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THE WEEK. 


A temporary flurry in the money market had little dele- 
terious effect in commercial channels, most reports indi- 
cating a further increase in the volume of business. Orders 
come forward freely for distant delivery, and buyers expe- 
rience much difficulty in making purchases for quick ship- 
ment. Wholesale trade in holiday goods is now well under 
way, and retail distribution of seasonable merchandise re- 
sponds to the generally lower temperature. There is still 
some delay in mercantile collections, especially at the South, 
where cotton is not being marketed freely, and to a less 
degree in grain regions, because traffic facilities are not 
adequate, but the majority of reports indicate that pay- 
ments are more prompt in spite of the higher money rates. 
Manufacturing plants have scarcely a drawback, except 
scarcity of labor in a few instances and small strikes that 
interrupt structural work to some extent. None of these 
influences affect any considerable proportion of the cipac- 
ity, and there are many new high records of production. 
This is the case at pig iron furnaces and coke ovens, while 
textile mills and shoe factories make almost as satisfactory 
exhibits. Traffic conditions have improved and railway 
earnings for the first week of November were 4.9 per. cent. 
larger than in the corresponding time last year, while the 
official statement of foreign c»mmerce for the month of 
October showed a very large increase in the aggregate, and 
at this port for the last week exports gained $3,933,028 in 
comparison with 1904, while imports decreased $1,160,037. 
Last Saturday’s bank statement showed a deficit for the 
first time in over three years and call money during the 
week rose to 25 per cent., but liquidation in securities and 
receipt of funds from the interior and foreign money mar- 
kets soon brought a more normal quotation. Bank ex- 
changes at New York were 4.2 per cent. larger than last 
year, while at other leading cities the gain averaged 8.0 
per cent. 

Increased imports of iron and steel, especially structural 
- Shapes, testify to the current rate of consumption, as do- 
mestic production is undoubtedly at the maximum. Another 
important foreign factor is the unsettled condition in Russia, 





which reduces the supply of low phosphorous ores and ad- 
vances prices of ferromanganese. Another smal) rise is 
noted in Bessemer pig iron, but most materials and prod- 
ucts are unchanged at former firm figures. A feature of 
importance is the demand for pipe, which fails to exhibit 
the falling off that is customary at this season. Many mills 
are covered with contracts running well into next year, and 
much of the current pipe business is for work that will not 
begin until spring. Vessel and car builders are placing a 
liberal] tonnage of plates, one concern having booked orders 
beyond the middle of next year. New contracts for 100,000 
tons of steel rails are reported each week, and in addition 
to this business in standard weights many contracts for 
light rails come from traction companies. 

Production of textile fabrics continues at the maximum, 
but buyers of cotton goods in the primary markets have ex- 
hibited more conservatism since the reaction occurred in 
prices of raw material. Yet there is no loss of strength in the 
general situation, the impossibility of securing satisfactory 
deliveries being fully recognized. In a few instances lack of 
confidence in the maintenance of current quotations has re- 
sulted in a serious diminution of stocks, and replenishment 
will only be accomplished under difficulties. As a rule, 
provision for the future has been made to some extent, 
experience of the past few months having born fruit. 
As to woolen goods, business in men’s wear is still decidedly 
irregular, some lines being in satisfactory position, while 
other reports are discouraging. It is practically impossible 
to accept further duplicate orders for fancy worsteds, and 
some contracts will not be delivered because the mills are 
sold far ahead and cannot secure aid from outside machinery. 

Hides continue firm, but trading is restricted by the light 
offerings of packers, who are sold far ahead, rather than 
any lack of demand. Further advances occurred in foreign 
dry hides. Leather is also somewhat less active, yet the 
situation has lost no strength and stocks of all varieties are 
limited. Large tanners refuse to take contracts covering 
distant deliveries of sole leather, and there areindications that 
the subject of trade discounts will be reopened in January. 
Large sales of belting butts are reported, especially in 
heavy weights which had been quiet for some tine. New 
England boot and shoe manufacturers have received more 
orders for spring goods and the market is fully established 
at recently enhanced prices. Eastern jobbers have placed 
large contracts for delivery after January 1, operating 
principally in heavy goods, such as grain and split shoes and 
the better qualities of calf leather goods. 

In staple markets the most important event of the week 
was the sharp reaction in cotton, mach of the recent advance 
being lost under vig>rous liquidation. Several prominent 
operators shifted suddenly to the short account, although 
there were no developments of significance, unless possibly 
the increased expense of carrying cotton because of the 
higher money market Yet it is proposed at the Sou'h to hold 
3,000,000 bales until the price reaches 15 cents. Fluctuations 
in grain were much less extensive, domestic reports of un- 
precedented crops being offset to some extent by irregular 
foreign news and a much better export demand Forward 
engagements of corn promise liberal shipments during the 
winter months. Receipts of wheat at primary markets 
aggregated 8,091,941 bushels for the week, a large increase 
compared with the 4,501,921 bushels last year, while exports 
from all ports of the United States, flour included, were 
3,604,688 bushels, against only 721,835 bishels in the same 
week of 1904. Western receipts of 3,965,260 bushels of corn, 
compared with 1,943.19L bushels last year, ani Atlantic 
exports were 1,308,012 bushels, against only 83,310 in 1904. 

Liabilities of commercial failures thus far reported for 
November amounted to $4,385,205, of which $1,818,703 were 
in manufacturing, $2 305,763 in trading and $200,739 in 
other commercial lines. Failures this week numbered 240 
in the United States against 217 last year, and 42 in Canada 
compared with 27 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—The merchandise movement continues to tax 
the facilities of transportation companies. Mills and fac- 
tories are busy, being fully occupied in most cases. The 
market for pig iron is very firm, though less active locally 
than in previous weeks, the falling off in the demand being 
due to the fact that consumers have practically covered 
their wants for some time. At previous prices there is a 
good retail movement of anthracite coal and a steady whole- 
sale traffic. There is no falling off in the demand for spruce 
lumber, which continues active and strong, with premiums 
still quoted for prompt delivery.. Receipts of hard pine are 
being steadily ab:or ed on arrival. Cement and other 
building materials are seasonably active. The wine and 
liquor trade is active. Wool is fairly active, with a good 
demand for worsted grades, and there is a moderate activ - 
ity in the demand for clothing wools. On the latter prices 
still favor buyers, though no radic.l decline from last week 
is noticeable. Wool markets in Australia and South America 
are generally firm, though definite news as to prices for im- 
portation is meagre. The flour market is lower, especially 
on spring wheat grades, but buyers are not active. Butter 
and cheese are firm, and eggs have advanced to high prices 
due to scarcity of best quality of receipts. The decline in 
corn is the feature of the grain market, much lower prices 
being quoted by western shippers for the new crop and 
offerings increasing, but buyers hold off fearing quality and 
expecting still lower prices. Oats are firm and somewhat 
higher. Millfeeds are quiet. Grain exports continue large, 
amounting to 506,000 bushels of wheat, 16,000 coin, and 
277,000 oats last week, and 500,000 bushels of all kinds 
booked for steamers sailing this week. The money market 
has hardened appreciably, with call loans at 6 to 8 per 
cent. and time loans from 5 to 64 per cent. 

Philadelphia.—The wool market during the past week 
has been quiet, but strong, and as arule consumers are pur- 
chasing only for immediate needs. The only change in 
prices noted is in fine washed fleeces, for which in some 
cases figures have been accepted one cent or more under 
prices holders had hoped to get. pacer adh of textiles 
generally are well employed, and reports from traveling 
salesmen are encouraging. Wholesale trade in dry goods 
continues active and manufacturers of clothing have had a 
goud season. A heavy demand continues in iron and steel 
and the market is strong. The demand for finished material 
is well maintained and mills have about as much as can be 
turned out, with somewhat better conditions as regards deli- 
veries. A large demand is reported for both anthracite and 
bitumin us coal and mines are working to full capacity. 
Machine shops are well employed and large manufacturing 
plants are busy. The electrical trade report a good volume 
of business aud dealers in stoves are active. The leather 
market is strong and steady, prices holding firm, with an 
advance in some lines and the market well sold up. There 
is an active trade in all grades of glazed kid. Shoe jobbers 
are having a fair trade, purchases being principally for im- 
mediate ure. 

Manufacturers of paints and- varnishes and de»lers in 
painters’ supplies report prices advancing on lead and tur- 
pentine, with a corresponding increase in prices of manu- 
factured goods. The aggregate business for the year so far 
eco: siderably exceeds 1904. Prominent brush manufac- 
turers are doing an active business and note a falling off in 
prices of some materials, principally black bristles from 
Russia. The trade in spirits is fair. Old whiskies are a 
little scarce and held at advancing prices, but new goods 
are in fair request. The trade in domestic leaf tobacco is 
not very large on account of scarcity of goods, and prices 
have advanced considerably. The large cigar manufac- 
turers are fairly busy with out-of. town orders, but local trade 
remains quiet. The retail grocery trade is fair but collec- 
tions are a little slow. Leading houses in the jobbing line 
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report an active out-of-town trade. In teas and coffees 
there is an active business, and sugars, syrups and molasses 
are in fair jobbing request. Dealers in fertilizers are look- 
ing forward to an active spring business. Money continues 
firm, and rates are somewhat advanced. Call and time 
loans are quoted at 6 per cent. 

Pittsburg.—There is a fair demand for window glass, 
Independent factories are not well stocked, but machine 
operating factories are reported to have a fair amount of 
glass on hand. With the practical settlement of labor 
troubles prices are lower. Among hardware jobbers there 
is a steady demand for window glass, and as yet prices have 
not been materially affected by the action of the manufac- 
turers. There is a good demand for dry goods, and the 
volume of business handled large. Retail traders report 
conditions much improved. The local coal market is active, 
and preparations are being made by the river interests to 
move a large tonnage on the first favorable boating stage. 
It is reported that a large company has closed two contracts 
calling for 6,000,000 tons of coal delivered during 1906 and 
6,000,000 tons delivered during 1906 and 1907. Coal prices 
are firmer, but competition is still strong. 

Reading.— Most branches of trade are fairly active and 
collections continue fair. Manufacturers are generally busy. 
Boot and shoe manufacturers are sold five months ahead; 
in wool and fur hats there is a good business in medium 
grades, but the better grades are somewhat slow, though the 
production so far this year exceeds last year. In hosiery,mills 
are working to the limit of their capacity, but help is scarce. 
Brick factories are running full time to supply coutracted 
goods. Hardware and builders’ materials continue to move 
in good quantities. Cigar manufacturers report a brisk 
business and are working full time. At stove foundries the 
volume of business this year is far in excess of last year, and 
orders in hand will keep founders busy until February 
working to the limit of their capacity. 

Baltimore.—Business with the retail trade has in- 
creased with colder weather and activity in wholesale lines 
stimulated hy the approaching holidays. Collections are 
generally good and there has been no increase in bank rates, 
though money is not so easy as it has been. The demand 
for clothing at wholesale continues good in spite of the fact 
that this is the off season and prices higher. Duplicate 
orders keep dry goods jobbers well employed. The season 
in hats and caps has been the best for many years and prices 
are very firm. Trade in boots and shoes at wholesale is 
better than the average, in spite of the sharp increase in 
values. Retailers have carried over light stocks, and the 
outlook for next season’s business is bright. Manufacturers 
of furniture report sales ahead of last year’s at this period, 
the holiday demand being unusually large. The conditions 
in the leaf tobacco market were never more encouraging. 
Owing to the limited stocks and heavy demand, prices are 
the highest in years, ani still advancing No improvement 
is noted in manufactured tobacco. The volume of business 
is moderate and collections are poor. 

Atianta.—Jobbvers report that hardware is selling well 
at reasonablv good prices. Shoe houses are receiving all 
the orders they van fill. Trade in groceries is satisfactory, 
yet hardly as good as it was a month ago. There appears 
to be a fair demand for dry goods and notions. Hats and 
caps are selling about as usual at this season of the year. 
Retail trade is good, and practically all manufacturers are 
running on full ‘ime. Collections are only fair. 

New Orleans.—The volume of business in all lines 
continues to be unusually good, and the movement of mer- 
chandise is very large. Jobbers and manufacturers in all 
lines are working overtime to fill orders, and some find it 
even difficult to obtain all the merchandise necessary to 
enable them to fill their orders. Retail trade has been 
stimulated by more seasonable weather and is fairly good. 
Collections also, are good. The local securities market is 
very active, most of the stocks having advanced. There is 
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a somewhat firmer tone to sugar, and prices are a shade 
higher on the better grade, with the demand fairly good. 
Molasses and syrups were offered in fair quantities; sales 
have been of moderate proportions. Receipts of rough rice 
are comparatively heavy, but all offerings are readily taken 
at full prices. The demand for clean rice is very good. 

Louisville.—-Southern trade is now fully open and busi- 
ness in all lines is active. Prices are strong and collections 
improving. 

Memphis.—Trade conditions generally are very satis- 
factory, the movement of merchandise being large, as orders 
have been coming in freely since the raising of the quaran- 
tine. Retail trade is fairly good. Collections have been 
retarded to some extent,-owing to the disposition on the 
part of farmers to hold their cotton. Net receipts since 
September lst were 162,121 bales, compared with 203,408 
bales for the same period in 1904. Stock on hand was 
80,785 bales,as compared with 109,176 bales this date in 1904. 
The market is quiet, with middling quoted at 11} cents. 

Cincinnati.—There has been a moderate demand for 
reassortments in dry goods and some selections of fabrics 
are made for delivery next spring. Firmness prevails and 
some articles have been advanced. In wholesale groceries 
the general movement has been only moderate and is quiet 
at the close, with asteady tone to values. The cattle market 
opened badly demoralized, with all grades selling 10 cents 
to 25 cents per hundred pounds lower than at the close 
last week. In wholesale flour the demand has been light, 
but owing to the firmness of wheat, prices have been main- 
tained and the close was steady. The leaf tobacco market 
was lively and good prices ruled during the week. 

Cleveland.— Business conditions continue satisfactory 
and considerable activity is apparent. The volume is 
large and prices firm. Seasonable weather has stimulated 
retail trade, and in many lines everything is being prepared 
for a record holiday business. Millinery trade is active and 
footwear is in good demand. Leading manufacturing in- 
dustries are operating to full capacity, and labor is well 
employed. The building trade continues active. The 
money market is firm. Collections are fair. 

Toledo.—Jobbers of staple foodstuffs and wearing ap- 
parel report a steady incre.sse in demand at favorable 
prices, with collections that indicate plenty of money in first 
hands. Sales of cloaks and ladies’ heavy wraps were dis- 
appointing in October on account of the warm weather, but 
prices have been maintained and the net loss for the year 
will not be heavy. Manufacturers of dresses and wrappers, 
on account of the very unfavorable condition of the cotton 
goods market, have abandoned further production of cold 
weather goods and are now engaged on work for spring 
delivery. Iron and steel manufacturers are running full 
time, with large forces, and labor is exceptionally scarce. 

Chicago.—While commitments in iron and steel were 
not up to the recent aggregate, the general volume of busi- 
ness exhibits no diminution. Seasonable weather continued 
to stimulate a better demand in the leading retail lines and 
sales of necessaries show steady gain. The conditions ap- 
pear favorable fur an unprecedented activity in holiday and 
Christmas wares, stocks of which already feel the demand. 
Wholesale trade holds up very satisfactorily, visiting buy- 
ers continuing in the market to a larger extent and later 
than usual, resulting in extended buying of staples. The 
bookings have reached a good aggregate in footwear, cloth- 
ing, blankets, notions and dry goods. Shipments are of 
large volume in food products, fruits and canned goods. 
Trade is steady in drugs, tobacco and jewelry, and hard- 
ware jobbers report sales in excess of expectations at this 
time. Notwithstanding merchandise values are at an un- 
usually high average, this does not interfere with a liberal 


absorption of needs. Country stocks undergo seasonable 


reduction, and advices from the farms indicate that many 
improvements are under way involving large outlays. 
Mercantile collections remain prompt in this district. 





Pig iron values have again advanced in this market and 
few spot transactions are possible, owing to scarcity of the 
product. Current bookings of furnace and mill output make 
a material addition to the assured period of activity, and 
some producers are disinclined to accept further forward 
orders until the trend of prices becomes more clearly de- 
fined. It is expected th it the cost of iron ore deliveries for 
1906 will be advanced. Finished steel shapes remain in 
steady request and the structural milis are under much 
pressure to make up on old specifications. The implement 
and hardware factories have been buying considerable sup- 
plies, and machine, electric and aut»mobile shops are in- 
creasing their production. Receipts uf hides were 3,320,444 
pounds, against 1,846,297 pounds last week and 2,761,839 
pounds last year. The markets for hides reflect a sustained 
demand, but prices of the latter show some decline. The 
leather-working branches, particularly shoes and belting, 
are busy, and the building operations furnish much pressing 
work for the planing mills and sustained stro g demand for 
lumber and other material. Receipts of lumber aggregated 
54,611,000 feet, against 39,035,000 feet last week and 48,- 
711,000 feet a year ago. Building permits were $1,636,800, 
against $595,500 in the corresponding week last year, and 
sales of real estate, $2,851,278, compared with $2,222,203 
The demand for money is healthy, and more currency is 
being absorbed for crop moving purposes. The prevailing 
discount rate is one-half of one per cent. higher than a week 
ago, the minimum for choice commercial paper being 5} per 
cent., while collateral loans bring 6 per cent. 

Minneapolis.._A temporary improvement in the car 
shortage situation caused a heavy forward movement of 
merchandise and cleared up the congestion locally to a con- 
siderable extent. The demand for all lines of merchandise, 
particularly dry goods, clothing, footwear aad groceries, 
shows no signs of abatement and record-breaking sales con- 
tinue. Collections, while slow, are coming in fairly well. 
Lumber shipments for the first ten months of 1905 were 
304,448,000 feet, against 300,316,000 feet in 1904. 

St. Paul.—Demand for seasonable merchandise con- 
tinues satisfactory and advance sales for spring deliverv are 
large. The dry goods jobbing trade is active and hats, 
caps, furs and gloves are in bri-k demand ~The footwear 
market is strong and factories are fully employed. Méilli- 
nery trade is of seasonable volume. Jewelry is in better 
request and holiday goods are in good demand. Notions 
are less active. Grocery jobbers report trade very good 
and prices steady. Wholesale drugs are fairly active and 
the market firm. Trade in hardware and plumbers’ sup- 
plies holds up well. Harness conditions are unchanged. 
Improvement in collections is well maintained. 

Omaha.—tTrade in all lines, especially in groceries and 
hardware, is very satisfactory. Dry goods and boot and shoe 
houses are also exceptionally busy. The volume of business 
is reported far in excess of the same period in former years 
and prices are firm. Collections are very satisfactory. 

St. Louis.—The special sale of dry goods proved an 
immense success. Trade in footwear continues very active, 
while business in clothing, underwear, cloaks and hats is 
quite fair. The movement in groceries, drugs, hardware 
and woodenware, although somewhat lighter, is satisfactory. 
Collections are fair. Car shortage is now felt by the grain, 
flour and lumber interests. May wheat was active, and 
prices fluctuated within a range of 3c. Spot cotton was in 
fair demand at a decline of 4c. The demand for money is 
liberal, with the bulk of loans and renewals being made at 
6 per cent. 

Kansas City.—Shoe jobbers report an excellent busi- 
ness. In dry goods there are good sorting orders, and future 
orders are satisfactory. Trade is good in groceries and 
drugs. In hats and millinery there is a fair, seasonable de- 
mand, and future orders are good. Holiday business is 
active. Retail trade is fair. There is a good demand for 
funds, both from city and country, and rates are firm. Mer- 
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cantile collections are good. Cattle had a poor week, with 
receipts much lighter. Hogs were in lighter supply; the 
demand was good, but prices were lower. Sheep sold fairly 
well 

St. Joseph.—The principal wholesale lines report a good 
trade. Sales in dry goods, clothing, shoes and hats exceed 
last year in volume. Trade in other lines is steady. Holi- 
day goods are moving freely. Collections are good. 

San Francisco.—Trade conditions here continue very 
satisfactory. Not a trace of rain has fallen here this season, 
though San Diego has received 3} inches recently. The 
new crop of oranges from San Joaquin Valley have begun to 
move across the continent, and indications point to a large 
crop of fine quality. The export trade for October shows a 
value of $5,177,217, which is a slight falling off from the 
previous two months, and a decrease of $2,200,000 as com- 
pared with October, 1904. The difference is due to the less- 
ened value of exports to the Orient. Last month China and 
Hongkong took a value of only $526,127 and Japan and 
Korea $888,858, while for the corresponding month last year 
the totals were $2 293,763 and $1,459,655, respectively. 
Deliveries of Hawaiian sugar at this port in October were 
18,711,400 pounds, the smallest total this year. Receipts 
for the next few weeks will also be light. Mills will be 
started on the new crop in December, and the prospects 
for a good yield are bright. The last salmon vessel from 
Alaska for the year has arrived. The fleet consisted of forty 
vessels and their aggregate cargoes foot up 1,190,530 cases 
canned and 16,914 barrels pickled, against 1,311,900 cases 
canned and 10,328 barrels pickled last year. The trade has 
been somewhat disappointing so far. Five whalers have 
arrived to date with only 33,200 pounds bone and 1,450 
barrels oil. The receipts promise to be the lightest in many 
years. The remainder of the fleet is icebound. 





Trade Conditions in Canada. 





Montreal.—Winter rail freight rates went into effect on 
the 15th inst., and the active movement in heavy goods is 
naturally now expected to show some falling off, but in gen- 
eral lines there is no diminution of activity. Quite a num- 
ber of dry goods buyers from the West have been in town 
during the week buying sorting Christmas parcels, and 
looking for bargains in clearing jobs usually to be picked 
up about stock taking time. Two addi'ional mills have 
given notice of advances in cotton yarns, foulards, tickings, 
flannelettes, etc. In raw wool importers find only a hand- 
to-mouth demand, owing to the unsatisfactory conditions 
prevailing among millmen, but values are very firm. All 
the lately noted advances in iron and heavy metals are 
firmly held, while prices of pig lead and lead products, in- 
cluding pipe, shot, ground white lead, etc., have been sub- 
ject to further revision. Owing to the strong values in 
butter and cheese there has been a considerable curtail- 
ment in the export movement in these lines, last week’s 
shipment having been particularly light. Apple shipments 
to Britain are still active, 50,200 barrels having been taken 
by out-going steamships last week. 

Toronto.—Whuolesale trade is now confined chiefly to 
Christmas goods of all descriptions. In notions and fancy 
goods there was an active demand, while trade in staple 
dry goods was somewhat slow. In groceries, teas and 
coffees there has been a good demand. 

Hamiliton.—Trade conditions continue encouraging, the 
movement in nearly all lines being good and failures few 
and of little importance. The tendency in values of staple 
dry goods, clothing, boots and shoes, buildi{g materials and 

specially bricks, is upward. Travelers’ ordprs from western 
points are large and shipments, particula:ly by water, are 
being pushed. Manufacturing concerns show a gradual de- 
velopment. There is complaint of car shortage, which is 


detrimental to lumber, grain and other large shippers. 
Collections are satisfactory. 


BANK EXCHANGES. — 


Bank exchanges are close to the highest figures ever re- 
ported, the total for this week being $3,191,025,430, an in- 
crease of 5.3 per cent. over the corresponding week last 
year, when trade was very active and bank settlements very 
large. Nearly every city reports a gain this year, small 
losses at Minneapolis and Louisville not being especially 
significant, while the improvement in conditivns at the 
South is reflected in the large gain at New Orleans and the 
increase at other southern cities For November to date 
bank exchanges have reached the highest average for any 
like period in any precedirg month, and exceed November 
last year, the high water mark up to that time, by 8.2 per 
cent. Figures for the week and average daily bank ex- 
changes for the year to date are compared below for three 
years: 














Week. Week. Per Week. Per 
Nov. 16. 1905 Nov. 17, 1904. Cent. Nov. 19. 993. Cent. 

Boston ....... $169.973 655 $162,921,292 4.3 $138.399..55 -+-228 
Philadelphia . 157,372,047 135,183 448 164 110.430.6614 +42.5 
Baltimore .... 32,645,026 27 996,454 16.7 22,942,105 42.4 
Pittsburg .... 54,768,286 50,741,330 7.9 36,551,088 49.7 
Cincinnati ... 25,072,550 24 194,750 + 3.6 2?.003,700 13.9 
Cleveland .... * 17,438,066 16,527,484 t 6.8 15.0) 0,206 15.8 
Chicago ...... 228.511,02L 213,671,929 69 178,799,023 +278 
Minneapolis .. 25,781,742 26,395,395 — 2.3 25,939,770 — 0.6 
St. Louis..... 70.820 367 70,409.695 —+-- 0.6 54.416,404 30.1 
Kansas City .. 27,665,317 27,2 6.507 + 16 22.697,055 219 
Louisville .... 12,411,240 12.915,444 — 3.9 9.995.692 +242 
New Orleans 28 791,275 23,002,670 -+-25.2 23,7-1.179 -+21.5 
San Francisco 45,303,199 39,021,772 -+-16.1 33,782,438 -+34.0 

el... cone $896.573.791 $830,912.210 +- 8.0 $694.778676 -+29.0 
New York... = 2,294,451,639 2.201,230,53 -++- 4.2 1,224,368,559 -+87.4 

Total all... %3,191,025,430 $3,031,242,763 +- 5.3 $1,919,147,235 +66.3 

Average daily : 
Nov. to date.. $522,928,000 $483,448,000 ++ 8.2 $528,.348,000 -+59.3 
October ..... 444,267,000 498,069,000 8.9 307,639,000 26.5 
3d Q iarter... 38 ,107000 302,474,000 Tas 6 301.142,000 29.2 
2d Quarter . .. 430,507,000 292,165,000 47.3 338,313,000 24.3 
ist (Juarter .. 444,098,000 309,495,000 43.5 363,147,000 22.3 





THE MONEY MARKET. 


With last Saturday’s bank statement showing a deficit for 
the first time in three years, and no immediate prospect of 
relief in the nature of receipts of cash, it was not surprising 
that rates rose sharply, forcing liquidation of securities and 
strengthening the situation by a heavy contraction of loans. 
Yet it is a mistake to view the banking position with alarm 
or anticipate any drastic measures. In the first place, the 
Secretary of the Treasury has ruled that in times of pressure 
it is not necessary to hold any reserve against deposits of 
Government funds, as these are already protected by bonds. 
Oo this basis alone the banks would have a surplus instead 
of a deficit. Moreover, many banks in the associ«tion are 
State banks, which are not compelled by law to hold a re- 
serve of more than 15 per cent. cash to deposits. Including 
both factors, the statement last Saturday would show a sur- 
plus of about $16,000,000. Nevertheless, in so far as the pub- 
lished deficit and subsequent advance in rates tended to 
check speculative excess, it had a good effect, for conser- 
vatism is most desirable when there is prospect of a firm 
money market for some time on the requirements of legiti- 
mate busness. An extreme rate of 25 per cent. and daily 
averages of 18 establishes a new record for the last three 
years, and produced a very natural break in the foreign ex- 
change market. A London gold quotation of 77s. 94d. 
started figuring on possible profits in imports of specie, but 
nothing was determined. Small transfers were made to 
New Orleans, where the holding back of cotton is tying up 
considera le money, but some western banks sent funds 
East to secure the attractive terms, and Canada also con- 
tributed a million dollars. As the week advanced money 
became easier, and exchange hardened until there is now 
more probability of gold exports than imports. 

Call money ranged between the extremes of 4 and 25 per 
cent., with most loans made at 7 to 18 per cent. Little 
business was transacted at the lowest rate, which was only 
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quoted when there was no demand. At times the pressure 
was so great that borrowers scarcely considered the rate so 
long as the money was forthcoming, but these operations 
occurred at conservative banks that did not take advantage 
of the situation, but gave customers the best possible terms. 
Time money became more abundant when periods up to 
ninety days were quoted from 7 to 8 per cent., and six- 
months’ money cost 5% to 6 per cent. Commercial paper 
rose to the legal limit of 6 per cent. for all names, but there 
was little inquiry except from New England. Merchants 
report that better collections also tend to reduce the neces- 
sity for accommodation. 


FOREIGN EXCHANGE. 

Purchases of exchange by the Yokohama Specie Bank 
for the remittance of Japanese funds supplied the early 
sustaining influence, while far more potent was the pressure 
of finance bills, as foreign capital sought to take advantage 
of the very attractive money rates prevailing here. The 
international position has varied most erratically; thus, 
when the season opened with large sales of ninety-day bills, 
it was confidently expected that they would be renewed as 
they matured, but later the supply of exchange did not 
expand and urgent needs abroad caused remittance at 
maturity. Recently the terms have become so attractive 
that approaching maturities are expected to be renewed 
without any doubt. A few weeks ago gold exports seemed 
imminent; early this week it looked more like a movement 
of specie in this direction, but latest developments threaten 
an early outgo unless money rates are held very firm, for 
Europe is trying to strengthen its position. Daily closing 
rates were as follows: 

Sat. Mon. Tues Wed. Thurs. Fri. 


Sterling, 60days..... 4.82 482 481} 482 4.82} 4.824 
Sterling, sight....... 4.85; 485 4.85 4.858 4.862 4.863 
Sterling, cables...... 4.86) 486 4.85; 4.86 4.862 4.962 
Berlin, sight ........ 954 95 94.94 95 954 954 
Paris, sight ......... 5.17} 5.182 5.18} 5.17} "5.16;  *5.163 


*Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 20 cents 
premium; Boston, 5 cents’ premium; New Orleans, com- 
mercial $1 discount, bank $1 premium; Savannah, buying 
at 50 cents discount, selling at 75 cents premium; Cincin- 
nati, 10 cents premium; San Francisco, sight 1 cent, tele- 
graphic 5 cents; Charleston, buying at par, selling at 1-10c. 
premium; St. Louis, par bid, 5 cents asked; Minneapolis, 

ar. 

SILVER BULLION. 

British exports of silver bullion to the Far East during 
the year up to November 2, according to the circular of 
Pixley & Abell, were valued at £5,968,366, against £8,739, - 
993 in the corresponding period last vear. Of the total, 
India received £5,125,821, against £8,309,168 in 1904; 
China received £804,246, compared with £372,722, and the 
Straits £38,299, aguinst £58,103. 

This week the level of quotations for silver bullion has 
risen to the highest position since December, 1900, both at 
London and New York. The chief element in the recent 
steady advance of quotations appears to be the natural rela- 
tion of supply and demand. India has been a steady buyer 
in the British market, where supplies were reduced by the 
smaller receipts from New York, owing to direct shipments 
from the United States to Japan and China. It is believed 
that the Chinese government is substituting silver for copper 
currency in a gradual manner. Prices each day at the 
close were as follows: 

Sat. Mon. Tues. Wed. Thur. Fri. 


London prices .......-. 29.00d. 29.00d. 29.25d. 29.25d. 29.56d. 29.694. 
New York prices...... 62.75c. 62.75¢. 6312¢. 63.25c. 64.00c. 64.25¢. 


FOREIGN FINANCES. 
Leading European banks strengthened their position dur- 


- ing the last week, the Bank of England gaining £657,319 


in gold holdings, while there was a reduction in loans 
amounting to £1,034,000. The proportion of reserve to 





liability rose to 41.93 per cent , against 40.00 io the previous 
week and 38.50 at the opening of the month. A small loss 
of 525,000 frances was reported by the Bank of France, but 
loans contracted 21,175,000 frances. Foreign conditions 
are better on the whole, although outbreaks in Russia 
have developed a large degree of conservatism. Many 
operators and investors believe that this influence has been 
fully discounted. Call money at London ruled at about 34 
per cent., with time loans at 4 per cent. At Paris the open 
market rate is 2, and at Berlin there was an advance to 4% 
per cent. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 

Nov. 16, 1905. Nov 9, 1905. Nov. 17, 1904. 


Gold owned .......... $133 027,778 $129,971,407 $84,338,546 
Silver owned.......... 7,413, 167 6,466,432 7,770,065 


Net gold stocks are steadily rising and the high-water 
mark for gross gold has been put at $759,734,827. Little 
change appears in the available cash balance, which is now 
$133,870,568, of which deposits in national banks remain 
practically unchanged at $54,644,150. For the month thus 
far regular operations of the Treasury show almost an exact 
balance between receipts and expenditures, while for the 
fiscal year thus far the deficit is $14,899,629. 


NEW YORK BANK AVERAGES. 

For the first time since September, 1902, the associated 
banks of New York show a deficit below the legal require- 
ment of 25 per cent. cash to total deposits. This weak 
position resulted from a combination of foreign withdrawals 
of funds loaned here earlier in the season, unprecedented 
demands in domestic commercial channels and pool opera- 
tions in the stock market. Every item in last Saturday’s 
exhibit showed more or less decrease, deposits making the 
largest change that closely reflected the contraction of loans 
and loss in cash, but the latter decrease was too much to be 
balanced by the reduction in borrowing, and a deficit was 
reported of about the same size as the previous week’s 
surplus. The loss in cash was about equal to anticipations, 
direct shipments to the interior and adverse Sub-Treasury 
balances promising a decrease of about $10,000,000 provided 
the average system did not produce a confusion of figures, as 
it does sometimes. Another reduction occurred in bank 
note circulation, although that change was insignificant 
compared with the fall in the preceding week. As foreign 
conditions are not calculated to bring relief from abroad, 
and the Secretary of the Treasury has declined to interfere, 
the only remedy must be found in a material decrease in 
loans, which were $16,000,000 larger than deposits in the 
statement last week. The items in detail compare with 
earlier dates as follows: 


Week’s Changes. Nov. 11, 1905. Nov. 12, 1904. 











GOOG. wicéo sans Dee. $13,984,600 $1,044,287,8°0 $1,125,089 900 
Deposits .........Dece. 24,459,700 1,028,318,800 1,176,045,000 
Circulation ...... Dec. 46,800 54,311,700 42 313,900 
Specie. ...0.- cee Dee. 8,198,300 182,256,300 226.558, 700 
Legal tenders .... Dec. 2,699,700 72,384,600 76,347,100 

Totalecash....Dec. $10,898,000 $254,650,900 $302,905,800 
Surplus reserve.. Dec. 4,783,075 *2,.428 800 8,894,550 


*Deficit. 

Non-member banks that clear through members of the 
New York Clearing House Association report loans $133,- 
280,900, an expansion of $1,008,800; deposits, $142,166,200, 
a gain of $293,200; deficit below 25 per cent. cash to 
deposits, $5,335,850, against a deficit of $4,653,950 in the 
preceding week. 

| SPECIE MOVEMENT. 

At this port last week: Silver imports $77,521, exports 
$701,662; gold imports $55,916, exports $79,500. Since 
January lst: Silver imports $3,781,770, exports $30,899,427 ; 
gold imports $13,809,536, exports $38,263,547. 
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THE FINANCIAL STRINGENCY. * 

There should be no surprise regarding the recent pressure 
in the money market, since it has arisen from natural causes 
in a most commonplace man.er. Three leading factors are 
chiefly responsible: unprecedented requirements of legiti- 
mate business, foreign needs that have taken funds abroad 
at an unexpected time, and speculative activity which car- 
ried securities to the highest point on record. It is possible 
that the crisis might have been averted had only two of 
these factors been in evidence, but all three have proved 
too much for the available supply of money. That the 
dominant interests in Wall Street expected this advance 
in money rates was demonstrated afew weeks ago when they 
prepared for the stock market campaign by liberal borrow- 
ing of six months’ money when it could be had around 4 per 
cent. They then proceeded to advance the prices of securi- 
ties until the average of the sixty most active railway stocks 
closed at $117.90 on October 25. Had the general public 
come forward and purchased freely at these high prices on 
narrowly margined accounts, there would have appeared 
violent declines of from 5 to 10 points or more when call 
money touched 25 per cent. But even when pressure was 
greatest the declines amounted to only a few points, and 
the total fall from the highest position only amounted 
to an average of about $4.00. This indicates very clearly 
that the large opera‘ors were well supplied with money at a 
normal rate of interest. 

With agricultural returns for the year probably valued at 
over $4,000,000,000, it is requiring more money than ever 
before to harvest and market the crops. Moreover, car 
shortage and other traffic difficulties have prevented prompt 
realizing, and consequently tied up large sums of money 
until toe grain could be delivered. At the South, also, 
there is an unusually concerted effort to hold back the cot- 
ton crop, which means delayed collections, although it is 
indirectly an evidence of the prosperity of that section. 
Industrial plants are all producing at the limit of capacity, 
and the entire range of prices of commodities is at the 
highest point in about 25 years, which means that just eo 
much more money is needed to finance the various operations. 
These are the channels in which sufficient funds are first 
secured, interior banks drawing upon their reserves at 
New York regardless of the attractive terms that may be 
temporarily offered by Wall Street. No matter how great 
the pressure may become in speculative circles, mercantile 
customers of the financial institutions are accommodated at 
6 per cent. or less. 

More puzzling than either of the other elements is the in- 
ternational position. Only a short time ago foreign money 
was being freely loaned in New York on 90-day bills, which 
usually contain the privilege of one renewal, but it was ex- 
pected that these loans would mature at a time when liberal 
exports of grain and cotton would provide a large supply of 
exchange, so that remittances could be arranged without in- 
convenience. Prognostications of this nature went astray, 
owing to the fact that European requirements suddenly be- 
came unexpectedly large and commercial bills did not appear 








in anticipated abundance. Simultaneously there was a de- 


mand for remittance against Japanese bond subscriptions 
on deposit here, and the result was a most unseasonable 
outgo of gold. Imports of merchandise also increased more 
rapidly than exports, and the entire exchange situation 
militated against this center. Subsequently the pressure 
abroad diminished, and advancing money rates here de- 
pressed sterling exchange until now it would not be surpris- 
ing if receipts of gold at London would be diverted in this 
direction. Dimensions of this movement must be determined 
by the attitude of the Bank of England, which will undoubt- 
edly endeavor to maintain its rate of 4 per cent., although 
the preparations for Russian loans at Paris provide another 


——_____ 


element that may force other centers to higher rates in order 
to preserve their supplies of funds. 

It will probably be some time before the money market 
returns to the easy position that prevailed all last year, yet 
there seems no occasion for present anxiety, although the 
call rate of 25 per cent. that has been quoted this week is 
much the highest in over three years. For the first time 
in over three years the associated banks have reported a 
deficit below the legal requirement of 25 per cent. cash to 
deposits, and this must be remedied by a material reduction 
in loans, since there is little prospect of any considerable in- 
crease in cash. Pressure has been brought to bear upon 
the Secretary of the Treasury to increase the deposits of 
Government funds with the national banks, but thus far he 
has not considered the situation sufficiently urgent to call 
for Federal aid. It has been suggested that in case he 
wishes to facilitate business rather than speculation that the 
deposits be made with interior banks, but this would amount 
to the same thing as deposits at this city, because the western 
institutions woul’ immediately transfer their percentage to 
local correspondents if the conditions made such action 
desirable. Meanwhile bond refunding continues to raise 
the national bank-note circulation to new high records, 
which increases the supply of money in a natural and 
healthy manner. If moderate gold imports can be arranged 
in addition to the reduction of loans that has occurred 
through liquidation in the stock market, there does not 
appear to be need of more drastic relief measures. 





RAILROAD EARNINGS. 


The final report of railroad earnings for September shows 
a gain of 8.6 per cent. over last year. United States roads 
included «embrace 137,816 miles, and many leading systems 
in all sections, all the leading roads that make a preliminary 
statement of gross earnings. The four large Trunk lives in- 
cluded show a gain of 13.5 per cent.; the Anthracite Coal 
roads a gain of 20.7 per cent.; the Granger roads, 11.1 per 
cent. and the Pacific roads, 16.8 per cent. These are all 
very large increases, and indicate traffic conditions on the 
roads enumerated and in the important sections of the country 
traversed by these systems. Southern roads report a gain 
of 5.6 per cent., and while this is substantial some Southern 
roads report a loss, because of the smaller cotton movement 
in the South in September, this year, compared with last, and 
because of the yellow fever quarantine. Southwestern roads 
report a small loss in earnings, due in large measure to the 
same causes, while roads in the Central West embraced in 
this statement, report a loss of 6.8 per cent., a part of which 
is at least due to the fact that passenger traffic to the St. 
Louis fair in September, 1904, increased railroad earnings 
very materially, making the comparison with September this 
year very unsatisfactory. The September statement showing 
mileage and earnings of different classes of roads both years 


is printed below: 
-—Mileage.—. ——Gross Earnings.—— Per 




















September. 1905. 1904. 1905. 1904. Cent. 
Trunk, Eastern... 13,230 13,164 $31,462,365 $%27,711,972° -+-13.5. 
Trunk, Western .. 9,879 9,822 9,979,511 10.083,714 — 1.0 
Anthracite Coal.. 3,010 3,442 8.642,592 7,154,493 -++20.7 
Other Eastern ... 2,24% 2,209 3.722,158 3,471,692 -++- 7.2 
Central West... .. 7,431 7,414 6,937,457 7,447,131 — 6.8 
Granger .... .... 24,640 24,125 17,969,290 16,168 543 +111 
Southern ........ 23,978 23,561 17,860,893 16,907,140 —+ 5.6 
Southwest ....... 28,504 27,382 19,884,706 20,014,565 — 0.6 
DE Ghavoebwane 24,896 23 954 25,884,660 22,159,379 +16.8 

U.S. Roads .... 137,816 134,673 $142,343,632 $151,118,629 + 8.6 
Canadian ........ 8.568 8,332 4,816,000 4,171,000 +15.4 
Mexican.......... 6,498 6,137 4,710,792 4,316,763 + 9.1 

Total ... .... 152,882 149,042 $151,870,424 $139,606,392 +4 8.8 


For the year to date earnings of leading roads in some 
sections of the country have progressively improved since 
the opening of the year, notably the Eastern Trunk lines, 
the Granger roads, Southern and South Western roads until 
August, when the yellow fever outbreak occurred, and the 
Pacific roads. The traffic returns of these important high- 


ways of commerce clearly show the improvement that has. 
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taken place in trade conditions this year and to a degree 
measure the extent of that improvement in the larger volume 
of tonnage. The comparison of earnings by months for the 
first nine months this year of leading Classes of roads is 
made below: 























ate TRUNK ——$ ——-COAL 
1905. 1904. Per Ct. 1905. 1904. Per Ct. 
Jan ..323,890,116 $21,220,868 12.6 $6,955,369 $6,092,752 14.2 
Feb.. 21,541,898 21,369,479 0.8 6,170,814 6,118,570 0.9 
Meh . 26,334,487 24,365,333 8.1 8,119,216 7.355.624 10.4 
Apr.. 26,950,912 26,005,747 3.6 7,927,609 7,759,478 2.2 
May. 28,632,123 25,588,133 -+-11.9 8,445,499 7,395,890 14.2 
June. 28,617,596 25,803,465 Ties 6,479,027 5,834,949 11.0 
July. 27,695,133 25,129,608 10.2 7,818.294 7,139,639 95 
Aug. 30,918,531 27,595,392 -+-12.0 8,577,206 7,344,650 16.8 
Sept. 31,462,365 27,711,972 -+413.5 8,642,592 7,154,493 20.7 
———-CENTRAL WESTERN——~\ —————GRANGER — 
905. 1904. Per Ct. 1905. 1904. Per Ct. 
Jan .. $6,337,935 $6,482.619 -+- 4.0 $12,544,325 $12,320,265 -+ 1.8 
Feb... 6,199.07 6.696.708 — 7.4 10,790, 231 11,716,514 — 7.9 
Mech . 6,810,376 6,721,908 + 1.3 14,640,271 13,330,341 9.9 
Apr.. 6 253,459 5,319,242 + 7.5 13,018,237 11,994,678 t 8.5 
May . 6,195.374 6,09,°%32 + 1.7 13.518,213 11,653,064 -+16.0 
June. 6,066,495 6,055,187 -- 1.7 14,718,854 13,05°?,670 12.8 
July . 5,802,269 5 832,868 0.5 14,421,054 13, ls 6,266 10.0 
Aug. 6,341,647 6,645,836 — 4.6 16, 114,337 14,618,734 10.2 
Sept. 6,937,457 7,447,131 — 68 17,969,290 16,168,543 11.1 
—-—— —SOUTHERN — ——— SOUTHWESTERN ~ 
1905. 1904. Per Ct. 1905. 1904. Per Ct. 
Jan ..$17,.825.930 $17,5)1.377 + 18 $17,184,554 $17,130,386 + .3 
Feb... 15.146,937 16,324.755 —- 8.3 15.390,528 16.536 542 — 6.9 
Mch_ 118,100,406 =16.625,557 + 8.9 18,599,386 16,904.117 + 0.0 
Apr.. 17,431,322 16,093,319 + 83 17,465,891 15,750.904 +109 
May . 16.524.305 15,257072 + 83 17.849,997 15,883,892 +12.4 
June. 17.753.700 16.374,217 8.4 14,510,410 13,16 .778 +10.2 
July . 16,305,799 14,814,722 10.0 17,780,343 15,717,465 13.1 
Aug . 16,982.238 15,975.510 6.3 19,212,195 18,259,645 2 5.2 
Sept. 17,860,893 16.907.140 + 5.6 19 884,706 20,014,565 — 06 
—-— — Pacirico- ——~_.  S—)s- — ——— UNITED StaTgEs————. 
1905. 1904. er Ct. 1905. 1904. Per Ct. 
Jan ..317,826,956 $16,934,821 -+- 53 $113,956,859 $107,509.826 + 5.1 
Feb .. 16,087092 15,844,020 : 1.5 © ©=©6101,015,585 103,863,775 — 2.7 
Meh . 20.191.036 17,823.8038 (33 124,764.086 114,145081 + 9.3 
Apr.. 20.33%.848 18, 45,538 -+-12.7 121,011,911 112.91°,629 7.2 
May . 21,141.54 =18,831,447 +12.3 124,668,512 112,637,736 Ty07 
June 21.2.2.29' 1%.688,771 Ber 122.654,788 111,450,643 10.1 
July. 22,011.8:2 19.540,592 12.6 124,.482.718 113,3 02.204 9.8 
Aug . 23,226,8°1 20,600,796 12.7 135.208,637 124,446,541 8.6 
Sept. 25.884.660 22,159,379 16.8 142,343,632 131,118,629 -+- 8.6 


Some interesting facts are shown if the comparison is 
carried by over four \ears. Average earnings per mile of 
United States roads in September, this year, were $1,032.77 
against $975.09 in September, 1904, $930.71 in September, 
1903, and $844.85 in September, 1902. Here is a substantial 
gain each year; nearly 20 per cent. in the four years. The 
Anthracite Coal roads in September, 1902, suffered a con. 
siderable loss in earnings on account of the coal miners’ 
strike, and this is reflected in the figures of that year. In 
the following table earnings of leading classes of roads for 
September are compared for four years: 

1905. 1904. 


1903. 1902. 


Mileage U. S. roads... 37,816 134,673 133,879 132,883 
Gross earnings ...... $142,343,632 $131,118,629 $128,325,768 $112,2r5,989 
975.09 930.71 


Av’ge earn.—per mile. 1,032.77 844.85 
Trunk lines ......... 31,462,365 27,711,972 27,989,814 25,466,256 
Anthracite Coal...... 8,642,592 7,154,493 7,396,626 4,504,459 
Central West ........ 6,937,457 7,447,131 6,980,018 6,318,391 
CO eaernt 17,969,290 16,168,543  15,687.065 14,217,202 
== 17,860,893 16,907,140 15,399,211 14,333.369 
South Western ...... 19,884,706 20,014,565 18,800,142 16,858,204 
EO pe 25,884,660 22,159,379 22,260,870 21,309,744 


The movement of some leading classes of freights is indi- 
cated by the report of grain receipts and other products at 
important trade centers for the month this year, last year 
and two years ago: 





ports. 








SEPTEMBER. 1905. 1904. 1903. 
J. 4.” eee 27,533,952 26,776.972 27,645,327 
Sere 15,645,815 18,138,227 18,846,516 
i ae as 21,457,779 20,455,055 11,140,721 
Barley, bush ............ 10,~01,208 11,832,352 11,102, !22 
ES Ee 1,034,011 916,869 765,026 

ETS: SR a 76,372,765 78,119,475 69,499,712 
I TR ee 1.836,472 1,622,145 1,835,067 
Cattle, head ............. 958,739 897,482 1,031,192 
I 1,220,683 1,122,229 1,091,471 
Live hogs, head ......... 966,683 867.648 1,000,421 
Cotton, bales............ 981,124 1,069,596 645,851 


Receipts of grain and flour are shown at ten leading western cities, 
of live stock at five leading western cities, and cotton at leading southern 


The total grain movement in September was only slightly 
changed and the flour movement, though larger than last 
year, was practically the same as in September, 1903. The 
movement of live stock in the West was heavier than in 





September last year, but little changed in comparison with 
September, 1903, while there was a smaller movement of 
cotten this year, compared with last, but a much larger 
movement if comparison is carried back two years. 

Later reports show improvement in earnings as was 
anticipated; the total of all railroads in the United States re- 
porting for November to date being $6,875,931, a gain of 4.9 
per cent. over the corresponding week last year. The same 
roads in the two preceding months made a very much less 
satisfactory statement. Conditions have now improved in 
the South and Southwest, while in the West the World’s 
Fair traffic a year ago was becoming less and less a factor 
in November, hence the better showing in November this 
year. In the following table earnings of roads reporting 
for November to date, and of the same roads for the cor- 
responding period in October are compared with last year ; 
also earnings of leading systems reporting for October and 
the two preceding months: 


——Gross Earnings—— Per 
1905 1904 Cent. 


November, 1 week... 86,875,931 96,553,481 Gain $322,450 +49 
October, 1 week ..... 6,754,672 6,633,812 Gain 120,830 18 
October. ........--. 60,247,502 58,014,214 Gain 2,233,288 ++3.8 
September ...... "77. 57,165,878  54.484,811 Gain 2,681,067 +4.9 
BE ncn a ccccks 54,252,083 51,801,510 Gain 2,450,573 +4.7 


For October, the classified statement, which now includes 
a number of leading systems in different sections of the 
country, shows just where the unsatisfactory conditions 
have prevailed. The report is much like September, the 
Trunk lines and Pacific roads reporting a considerable gain, 
while Central Western, Southern and Southwestern roads 
report losses. ‘As in September, the losses in the South and 
Southwest reflect restricted traffic, due to quarantine re- 
gulations and the smaller cotton movement this year, while 
in the West the St. Louis Fair last year added materially 
to railroad earnings, making the comparison unfavorable 





this year. The classified statement for October is printed 
below : 
——Mileage-—~ —-Gross Earnings--— Per 
OcTOBER. 1905. 1904. 1905. 1904. Cent. 
Crunk, Eastern.... 7,374 7,306 $14,992,168 $13,357,892 -+12.2 
Trunk, Western... 6,573 6,516 5.719.403 5,887,497 — 29 
Central West...... 5,192 5,214 5,103,651 5,310,334 — 3.9 
Southern. ........ 16,057 15,765 11,590,441 11636,178 — 0.4 
Southwestern ..... 16,149 15,564 10,902,656 11,627,160 — 62 
| RES. 11,038 10,885 11,939,183 10,195,153 -++17.1 
U. S. Roads .... 62,383 61,250 $60,247,502 $58,014,214 + 3.8 
Canadian ......... 8,568 8,332 5,703,000 4,725,000 20.7 
Mexican .......... 3,023 2,790 2,111,406 2,024,228 + 43 
Total .......... 73,974 72,372 $68,061,908 $64,763,442 -+ 5.1 





OCTOBER FOREIGN COMMERCE. 


Official returns of foreign trade for the month of October 
show a very large total, but the gain was most noteworthy 
in imports, which were valued at $107,518,065, surpassing 
all monthly records except March, 1905. In October, 1904, 
the value of merchandise imported was $92,777,920. Ex- 
ports were valued at $154,398,871, the best exhibit for any 
month this year, but slightly less than the $162,527,943 re- 
corded in the same month of 1904. As the total decrease 
was $8,129,072, and the loss in farm staples was $7,665,188, 
it appears that there was a very small reduction in value of 
exports of manufactured articles for the first time in any 
recent comparison. A favorable trade balance of $46,880,806 
is much less than the excess of exports last year, when the 
difference amounted to $69,750,023. 

Exports of farm staples showed a striking increase in 
October over the preceding month; $86,315,816 comparing 
with $68,977,749 in September, but in the corresponding 
month of 1904 the value was $93,981,004. This decrease of 
$7,665,188 was only about half the loss in cotton alone, 
which amounted to $15,765,021. In other words, there was 





a good gain in other items, but the value of cotton exported 
last year was close to the highest monthly record, partly 
because the quantity was almost up to. the maximum, and 
also owing to an average export price of over ten cents a 
pound. This year the quotation was high also, but the 
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quantity was only 889,305 bales, against 1,201,440 a year 
previous. It is a mistake to dwell upon the outgo this year 
as abnormally light, for it compares favorably with years 
prior to 1902, but the three years 1902-04, inclusive, were 
establishing such remarkable records, and the last two 
months of 1903 made such phenomenal exhibits owing to 
inflated prices, that it is easy to lose sight of the fact that 
the value of $47,157,637 for exports of cotton in October, 
1905, was by no means an insignificant sum. All these 
statistics are merely large or small by comparison, and a 
free movement should not be underrated because it happens 
to compare with an abnormally heavy outgo. This nation 
is shipping a large quantity of cotton this season at most 
profitable prices, and will do a well sustained foreign busi- 
ness because planters are reluctant to sell, which will bring 
the crop to market more gradually and distribute the ex- 
ports more uniformly than usual. Ordinarily the first four 
months of the crop year provide the bulk of shipments abroad. 

Breadstufts were sent abroad to the value of $15,255,671, 
which is the largest total for any month since December, 
1903, and compare with only $7,458,126 in the correspond- 
ing month last year. Here is a gain of over 100 per cent., 
supplied chiefly by wheat, flour, corn and oats. The outgo 
of wheat rose from 1,219,471 bushels, valued at $1,046,189, 
to 4,467,073 bushels, worth $3,613,198. Flour shipments 
gained over $2,000,000 in value, and the increase in corn 
was from 2,557,150 bushels, worth $1,501,156, to 4,010,772 
bushels, valued at $2,431,054. Relatively, the most re- 
markable gain occurred in oats; 147,491 bushels last year, 
being valued at $59,921, while in October, 1905, the outgo 
aggregated 4,953,516 bushels, worth $1,782,098. Most of 
these changes may be traced directly to the more attractive 
prices prevailing this year; the difference in wheat being 
often more than 25 cents a bushel. Exporters also frequently 
stated that much larger shipments would have occurred but 
for the freight congestion, which rendered it difficult to 
move the grain to the seaboard. A slight decrease is noted 
in the movement of cattle and hogs, but of cured meats and 
dairy products the value was $14,118,210, against $12,799,594. 
The quantity of petroleum rosw to 103,664,763 gallons, against 
91,496,137 in October, 1904, but the value fell to $6,902,421, 
against $7,273,966, owing to the much lower average price 
this year. 


BRITISH TRADE IMPROVEMENT CONTINUES. 


[From our regular Correspondent at London. ] 


The commercial outlook in Great Britain is more en- 
couraging, and there appears to be every sign of a strong 
and lasting revivalin trade. Railway traffic, bank clearings, 
the demand for money, imports and exports, and the news 
to hand from every industrial center at home, as well as 
every commercial depot abroad, point -to the same conclu- 
sion, and the buoyant feeling induced by the general belief 
is giving a distinctly stronger tone to everything. This 
does not mean that the ‘‘unemployed” has been eliminated, 
but it is certainly a fact that the employment of both skilled 
and unskilled labor hag increased in amount, the improve- 
ment in the textile trades, and the iron trade in particular, 
being almost phenomenal. During the last month business 
generally has increased, in spite of the high and advancing 
prices of raw material, and all the evidence shows that the 
orders are not speculative in their character. 

Farmers and holders of produce generally seem convinced 
that prices are destined to reach a high level, and a strong 
disinclination to sell is the result. The situation in Russia 
is naturally helping to strengthen this feeling, for grain 
movements on the railways in that country have at all events 
been temporarily stopped, and receipts from Odessa cannot 
be counted on for some little time to come. Prices show a 
distinct advance in all cereals, and this despite very fair 
weather for farm work both in England and in France. 
Germany and Austria have not had good weather, but in 
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Russia it has been satisfactory. The imports of wheat dur. 
ing the last nine weeks have only reached 3,673,983 quar. 
ters, compared with 4,713,146 quarters in the same period 
last season. 

The cotton market has been much excited during the 
past week, owing to cables which have been received 
regarding heavy frosts in Texas and Tennessee. Specu- 
lators appear to have become much alarmed, and prices 
record a substantial rise. A crop of only 10,500,000 bales 
was at first spoken of, but estimates were afterward modi- 
fied, and the total increase of values did not reach much 
more than an eighth of a penny per pound. Reports from 
Egypt, the East Indies and Brazil point to better returns. 
Business generally in cotton manufactures was brisk up to 
the time when bad weather reports came to hand, but this 
news somewhat checked operations, and since then the 
trade has been irregular. Nevertheless, everything points 
to improvement, inquiries from eastern markets being par- 
ticularly numerous. In some cases the demand has far 
outstripped the supply, and buyers are complaining of having 
to wait for deliveries. 

Business is still increasing in the Yorkshire woolen dis- 
trict, manufacturers generally working overtime. Consider- 
ing the fact that the raw material is at record price, this 
activity speaks well for the genuineness of the demand, for 
manufacturers are only buying sufficient to meet their 
immediate needs. Prices of wool have made a further 
advance during the month, for not only are stocks greatly 
depleted, but consumption has increased. The home trade 
is reported brisk, a term which might also be applied to the 
condition of the European and colonial trades, while orders 
from America are coming in more freely. 

From every center a brisk business is reported, and the 
demand both for the raw material and its various products 
is sustained. Advances in prices for finished articles in 
iron and steel are announced, and new orders are especially 
numerous. Electrical engineers, particularly in the lighting 
branch, are very busy with work, while cycle makers, 
considering the time of the year, are fairly active. Steel 
plate makers have put up prices another five shillings per 
ton, and in the shipbuilding trade rates have materially 
advanced during the past few weeks. It is stated that 
there is now sufficient work on the Clyde to keep the ship- 
builders of that river busy for the next two years, and con- 
tracts are still coming in quite briskly. Sheffield, Glasgow, 
Birmingham, Barrow, Middlesboro’, Newcastle and every 
other engineering center have abundance of orders in hand, 
to a very large extent this business being for export. 

There is a good inquiry for hops and a large business has 
been done. About two-thirds of the crop has now changed 
hands. Sugar is steady on news of a short crop in Russia. 
Shipping continues active, with freights very steady, though 
the stoppage of Black Sea business on account of the 
Russian troubles has caused a number of engagements to be 
canceled. Inquiries from Aimerica are numerous and rates 
have hardened. The provision market remains steady, but 
decreased prices have been obtained for butter. The leather 
trade has been brisk and values have advanced all round. 
Timber is in good request and at slightly better rates. 





Transvaal Golti Output.—The Transyaal gold out- 
pt for the month of October was 415,527 ounces, making 
the total for the current year 4,040,870 ounces, which is 
larger than the production of any full year since the Boer 
war, with two months still to be reported. It was only 
about 15,000 ounces under the total output for the year 1899, 
which embraced nine months. With the breaking out of 
the Boer war, in October of that year, the gold output fell 
off to meagre proportions, and the total output of the year 
1899 was 4,065,180 ounces. From present indications this 
year’s output promises to be about 825,000 ounces in excess 
of the year 1899. The ten months’ production of the year 
already exceeds that of the full year 1904 by 261,249 ounces. 
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International Exchange Operations. 








[By Franklin Escher. ] 


The enormous increase in our foreign trade during the 
past few years has brought a great change in the 
financial relationship of the United States and the rest of 
the world. The rather extravagant prediction that New 
York would rapidly become the world’s financial center has 
by no means been realized, but it is an undoubted fact that 
recent American participation in international financial 
operations has brought New York rapidly to the fore as a 
center whose markets necessarily exert a power.ul influence 
on the general situation. The question of the foreign ex- 
changes therefore, the connecting link between our own 
and foreign financial markets, has become one of very great 
importance. There have been times, indeed, of late when 
the question of foreign exchange has dominated the domestic 
money position. Nor is it by any means merely a matter of 
the movement of specie. In the finely adjusted state of the 
international exchanges, foreign money can be loaned here, 
or we can loan abroad, almost as easily as a St. Louis bank 
can loan in New York. Loaning operations of an inter- 
nationai character are consequently being carried on all the 
time. And it is the state of the foreign exchanges which 
determines whether one market may be or may not be in a 
position to assist another. 

There is one basic principle underlying foreign exchange 
business which, if clearly understood, makes it quite pos- 
sible for a person with no technical knowledge of the subject 
whatever to get a very fair idea of how foreign exchange 
matters affect the general financial situation. This principle, 
briefly stated, is that nearly all foreign exchange (the word 
‘“‘exchange” being used to mean the actual drafts made by 
bankers in one country on bankers in another country) 
originates from the sale of either produce or securities. 
When cotton, for instance, is shipped from one of our 
southern States to Liverpool, the seller of the cotton draws 
a draft for its value upon the firm in Liverpool to whom the 
cotton is sold. To this bill of exchange the drawer attaches 
the bill of lading, showing that the goods have been shipped, 
and a certificate of insurance, if the goods have been in- 
sured in this country, and then the bill of exchange is 
complete. 

As arule such bills of exchange are drawn in sterling, 
and at sixty or ninety days’ sight, according to the contract 
between the buyer and the seller of the goods. The latter, 
having shipped the merchandise, has in its place the bill of 
exchange, which he then proceeds to turn into cash. This 
he can do by selling it to his local bank at so-and-so many 
cents per pound sterling or he can sell it in one of the 
larger banking centers through a foreign exchange broker. 
As the banker who buys this so-called ‘‘ commercial bill of 
exchange” cannot get his money back out of the bill for 
sixty or ninety days as the case may be, he naturally will 
pay a lower rate of exchange for the bill (7.e., less cents per 
pound sterling) than if it were drawn “ at sight,” and could 
be cashed as soon as it was presented to the firm abroad on 
whom it was drawn. For this reason ‘‘60-day bills” are 
always quoted lower than sight bills. Where a good sight 
bill would be worth par, 486.65, an equally good sixty day 
bill might be quoted 483, the difference of 3.65 cents per 
pound sterling representing the loss in interest to the pur- 
chaser who ties his money up in the 60-day bills. 

The great growth of foreign exchange banking in the 
cities came as a natural development of the increased 
volume of these commercial bills which are constantly being 
created in every part of the country. When exports were 
on a comparatively small scale there were a limited number 
of bankers in New York who received practically all the 

commercial exchange which originated all over the country. 


Controlling the business almost absolutely, their margin of : 
profit was very wide. As exports increased, however, and 
the sellers in the interior came into more and more intimate 
relations with the buyers abroad, the number of banks and 
bankers in the inland cities who saw a chance of good profit 
in the handling of this foreign business increased also, until 
now there is hardly a town of any importance in which 
there is not one or more banks with foreign connections. 

The details of foreign exchange business as carried on by 
the bankers are endlessly complicated, but here again there 
is one broad principle which makes it readily comprehen- 
sible why the business is lucrative. The foundation of the 
whole thing is that bankers buy the commercial bills, which 
are constantly being offered in the exchange market, and 
remit them for collection and credit to their correspondents 
abroad in the cities on which the drafts happen to be drawn. 
In this way Jones & Co., of New York, establishes a credit 
balance with Smith & Co., of London. Then, when any 
customer of Jones & Co. wants to buy a banker’s draft 
on London, the firm is in a position to draw the draft, 
‘‘banker’s exchange,” as it is called, against the credit 
balance it has accumulated in London. The profit in the 
transaction arises from the fact that commercial exchange 
can be bought slightly cheaper than banker’s exchange, 
i. e., Jones & Co., in New York, might be able to buy and 
remit commercial exchange at $4.86 per pound sterling, but 
when it came to selling their own draft against this credit 
in pounds in London, they would probably charge $4.86}. 
Half a cent on each pound sterling, or, say $50 on £10,000, 
would be their gross profit in such a transaction. 

Needless to say, this business of buying a commercial bill 
in pounds, drawing a banker’s bill against it, and then 
simply pocketing the difference in exchange is only the moat 
elementary form of foreign exchange banking. It is, how- 
ever, the whole principle on which the thing works. One 
variation, however, must be borne in mind. By far the 
greatest amount of commercial exchange available at this 
season is drawn against exports of cotton, and this kind of 
exchange is usually drawn at sixty days’ sight. As the 
bankers who buy these bills generally do not want to wait 
two months before they can get their money in London, 
they have their correspondents abroad ‘‘ discount” the bills. 
The amount which is going to be taken off the face value of 
the bill by this process (i. e., the London discount rate), 
therefore, determines to a great extent the rate of exchange 
which the banker in America is willing to pay the merchant 
for this class of exchange. 

Another important factor in this buying of commercial 
exchange and selling their own drafts, by the bankers, is 
the credit of the houses who draw the bills. In a sense when 
a banker buys a 60 or 90 day bill drawn against a shipment 
of say, 100 bales of cotton, he is making a loan to the shipper 
of the merchandise with the merchandise as collateral. For, 
in transactions of this kind the cotton is always hypothecated 
to the banker and if anything goes wrong with the Dill, if 
for instance the firm abroad on whom it is drawn should for 
any reason refuse to ‘‘accept” it, the American banker can 
order the goods sold and protect himself out of the proceeds. 
This, however, is an expensive, troublesome and often un- 
satisfactory process and the natural result is that bankers 
who go in for this business are extremely careful whose bills 
they buy. The credit of an exporting firm has a good deal 
to do wih the rate of exchange at which it can sell its bills 
drawn against shipments. 

Heavy losses have often been made by exchange bankers 
who have had difficulty in turning bills they had bought 
into cash. Formerly there used to be a great deal more 
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risk connected with the business, but the great development 
of credit facilities by the mercantile agencies and the closer 
organization of business in general which has been brought 
about in recent years, has reduced the chances of loss very 
materially. It was not very long ago, however, that a prom- 
inent trust company which does an extensive foreign ex- 
change business met a heavy loss in the following rather 
remarkable manner: A cotton exporter in New York with 
whom they had done some little business sold them a 60-day 
bill which purported to be drawn against a shipment or 
cotton which was to be sent from some little point in the 
South to Liverpool. Attached to the bill of exchange was the 
usual insurance certificate and what seemed to be the regular 
bill of lading. As a matter of fact, however, the last named 
instrument was a pure forgery. There is no way in which 
the houses who buy these bills can identify the signatures 
of the freight agents at the hundreds of small towns in the 
South where the bills of lading are made out. In this case 
the dishonest exporter simply drew his draft on a well-known 
firm abroad and attached to it a perfectly spurious bill of 
lading. No such shipment had ever been made and of course 
the trust company’s Liverpool banking correspondent had 
to cable that when the draft was presented the firm on whom 
it was drawn refused to have anything todo withit. In 
the meantime the ‘“‘exporter” who sold the bill to the trust 
company on this side disappeared and that was the last that 
the concern ever saw of him or of the very considerable money 
they had paid him for his exchange. Nor was the trust com- 
pany, to use a lucid term, as ‘‘easy” as might be thoug"t, 
in this transaction. A bill of lading for cotton is good col- 
lateral when it is genuine, but it is very difficult to prove the 
genuineness of such adocument when it may have originated 
at some little freight station in Texas from whichit might take 
a week to secure aspecimen signature of the railroad’s agent 

These are the broad principles on which the complicated 
structure of foreign exchange banking is founded, and hav- 
ing them clearly in mind it is easy to understand the various 
influences of supply and demand which cause the rate of 
exchange between two such points as London and New York 
to fluctuate widely. It may seem strange that at one time 
it may be possible to buy prime bankers’ bills on London at 
$4.85 per pound sterling and then, during the same year 
perhaps, the same bill would not be obtainable at less than 
$4.88 per pound. This difference of $300 on every £10,000 
means a great deal to mercantile houses that are continually 
making heavy remittances, and in many years the fluctuation 
has been even wider than 3 cents per pound. Clearly, there 
must be strong influences at work to swing the quotation in 
this way from one extreme to the other. 

There are numberless influences which bear upon the ex- 
change market, but out of them all three stand out prom- 
inently as responsible for the wide swing of quotations. In 
the order of their importance they are: 1. An exceptionally 
heavy movement of merchandise one way or the other, as 
for instance the cotton exports of the closing months of 1903 ; 
2. High money rates or generally disturbed financial con- 
ditions in either country; 3. A buying or selling movement 
of securities in either market by the other. 

Taking first the merchandise movement it will instantly 
appear that when, for instance, exports of cotton or grain are 
on a heavy scale the bills of exchange drawn against these 
shipments flood the exchange markets and force down the 
rate which bankers are willing to pay for them. Being able 
to secure them cheaper and cheaper the bankers are able to 
sell their own bills at a lower rate and so the whole market 
sinks under the influence of the increased offerings. The 
most notable instance of the practical working out of this 
matter occurred late in 1903 when cotton exports assumed 
such proportions that there were more bills of exchange than 
the market could absorb. The result was that for a long 
time the exchange market ruled on an abnormally low level, 
demand sterling officially selling below $4.83 and actual sales 
of good bills being effected at $4.82. 3 


A heavy import movewment, such as often occurs in the 
spring, would have exactly the opposite effect. In this case 
the importers have to buy bankers’ exchange to pay for their 
merchandise purchases abroad and the result is that a 
shortage is created which usually results in high rates. In 
a general way imports are heaviest in the spring and exports 
are heaviest in the fall which is the reason that exchange is 
usually high near the year’s beginning and low at its close. 

The second great influence which bears upon exchange 
rates between two cities is the value of money in either one. 
In a general way it may be said that money rates and ex- 
change rates work counter, 7. e., when money is high exchange 
is low and vice versa. A concrete case can be made to fur- 
nish the best explanation. Assume that money is high in 
New York and low in London. Why should exchange on 
London, barring other influences, go to. a low level? There 
are two main reasons why; in the first place, because firms 
having credit balances in London and wishing to transfer them 
to New York where they can be more profitably employed 
can do so only by drawing bills on London in pounds and 
offering them for sale in the exchange market. The natural 
result of this sudden supply is to force rates down. In the 
second place exchange is apt to fall when money gets high 
because bankers who enjoy high credit are apt to draw what 
are known as “finance bills,” exchange drawn on London at 
sixty or ninety days’ sight and originated merely that they 
may be sold and the proceeds in American money used here 
in the high money market during the life of the bill. 

The issuing of finance bills is without doubt one of the 
most intricate forms of foreign exchange business, but as it 
is a practise which is carried on to a perfectly enormous 
extent and has an important bearing on all money market 
questions, at least an idea of what the business is, is essential. 
The finance bill is simply a 60 or 90 day bill of exchange 
drawn by an American banker on some banker in London 
with whom he has an understanding regarding such trans- 
actions. If the credit of both houses is good the American 
banker will have no difficulty in selling the bill in the ex- 
change market and with the proceeds he can do as he likes, 
knowing, however, that the finance bill he has set afloat will 
be immediately remitted to London, ‘‘ accepted” by the 
bank on which it is drawn, and 90 days later will be presented 
for payment. The London banker who has ‘‘accepted” the 
finance bill when it was first presented to him knows that 
before the bill falls due and he has to pay it he will be 
provided. with the necessary funds by the American bank 
which issued the finance bill on him. 

The whole transaction in fact is equivalent to the American 
houses raising money on an unsecured note which has been 
made payable in a foreign country. The advantage toa 
house whose credit is good enough to do this business is 
evident. In a sudden high money market in New York, for 
instance, millions upon millions are raised by the sale of 
finance bills. For ‘‘accepting” the bills the foreign banker 
charges a commission of course and the American drawer of 
the ninety-day finance bills (from the sale of which he re- 
ceived only the 90-day rate) has to cover their maturity at 
the end of 90 days with demand exchange, but these charges 
are trifling in comparison with what he can earn on the 
money in the meantime if the money market happens to be 
really high. 

American finance bills discount better in the London 
market than those drawn from any other country, a circum- 
stance which is materially responsible for the extensive 
way they are issued whenever money rates rise. The Lon- 
don banks like to be drawn on in this way, because there is 
a good commission in the business, and they are not required 
to put up a cent of money, knowing perfectly well that at 
the end of ninety days ‘‘ cover” to meet the maturity of the 
bills will be provided by the New York banker who set 
them afloat. 

The third great influence bearing on exchange is the in- 
ternational buying and selling of securities. In a way, the 
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effect is similar to a heavy merchandise movement. Suppose, 
for instance, that something happens abroad to cause Lon- 
don to sell American stocks heavily. That means that the 
London bankers who have sold draw their drafts for the 
equivalent in dollars on the purchasers in New York, attach 
thereto the stock, and sell this ‘‘ stock bill,” as it is called, 
in the London exchange market. The effect is naturally 
similar to that produced by large offerings of any other kind 
of bill and rates of exchange go down. 

The influence of such stock selling movements is, as a 
rule, far more sharp and pronounced than even a heavy 
merchandise export movement, because it is apt to be more 
concentrated. Also, the amounts are apt to be large and 
the firms that have sold the stock want their money, and, 
therefore, dispose of the exchange ‘‘at the market.” Violent 
‘fluctuations in exchange rates frequently result, the most 
notable instance of late years occurring just after the out- 
break of the recent war. Immediately after the first Russian 
naval disaster at Port Arthur, Paris began a stock selling 
movement in London. Drafts drawn against these sales 
. were thrown on the market, and the exchange rate broke 
badly at first and then gradually declined to one of the 
lowest points it has ever reached. 

This question of the effect of security sales is of peculiar 
importance to the market during the present season, because 
of the great international issues of securities which have to 
be taken care of during the early winter. The bond issues 
are of such magnitude that it is practically certain that 
there will have to be a lightening of the load of other secu- 
rities carried b’ operators in the cities which will subscribe 
to the new flotations. Holdings of foreign bonds and stocks 
are naturally the first to go, and the slow liquidation of 
American securities now being carried in Paris and Berlin 
is only what might reasonably be expected. 

These three influences—the merchandise movement, the 
question of money rates and the movement of securities— 
dominate the swing of exchange most of the time, though 
there are numerous smaller and special factors which often 
make the exchange market act in a seemingly illogical and 
irrational manner. On the whole, however, at times when 
we are selling much produce abroad or are disposing of our 
foreign held securities, exchange on Europe is apt to be low. 
Par of exchange—that is to say, the amount of American 
money which a perfectly new British sovereign (a gold 
pound sterling) will bring in this country—is $4.8665. In 
the spring the rate is apt to be above par; in the fall, be- 
low. When exchange goes so much above par that the ex- 
cess is more than the charge of shipping actual gold, it is 
cheaper to buy the actual metal, pay the charges on it, and 
send that instead of exchange. Similarly, when exchange 
gets so far below par that a gold pound can be bought at a 
rate which, plus importing charges, is still less than $4.8665, 
it is profitable to bring in gold pounds from London and 
have them credited at that rate. 

Fortunately for the stability of the gold reserves of the 
world’s markets, a movement of specie in any direction 
always tends to equalize exchange rates and bring them 


back to par. If exchange is low and we are importing gold 
from London, the operation requires that large purchases of 
exchange on London be made with which to buy the gold 
abroad. Such buying naturally tends to raise rates and 
prevent the movement from going too far. The specie 
movement restores the balance, and the market is apt to re- 
main comparatively level until again driven to one extreme 
or the other by the influences which make the movement of 
exchange, though complicated, one of the broadest and most 
interesting of financial studies. 





Manufacture of Postal Cards.—In connection with 
the awarding of the government contract for the manufae- 
ture of postal cards for the next four years, it is stated that 


under the previous contract for a like period there were 
manufactured 3,200,000,000 postal cards, or at the rate of 

,000,000 a year, which shows what a large industry sup- 
plying of this portion of the government’s postal service is. 


ORY GOODS AND WOOLENS. 


Slight recessions in the raw material market have tended 
toward conservatism on the part of buvers, though busi- 
ness on the whole is very satisfactory and in more 
than one instance the activity has been greater than was 
generally desired. Deliveries are still very backward and 
complaints are constant of the delays and inconveniencies 
which are being experienced by the buyer because of the 
inability of manufacturers to turn out goods on contract 
time. The question of a scarcity of labor continues an im- 
portant one, and although manufacturers are able to run a 
larger proportion of their plants than during the summer, 
many are compelled to shut down a portion of their 
machinery all or a partof the time. Jobbers have done 
an unexpectedly favorable business for this season of the 
year. A combination of circumstances in the primary mar- 
ket has assisted the local jobber at least to move much of 
his stock, in a good many instances to competitors who were 
short. With western jobbers special efforts to increase the 
volume of their business have resulted satisfactorily, and 
stocks, it is believed, at the time of inventory will be lower 
than in several seasons. 

COTTON GOODS. 

The strength of the market consists in the lack of goods 
available for spot or nearby delivery. It is not so much a 
matter of price with the buyer as of ability to secure the 
goods. Inasmuch as this is impossible, except in isolated 
instances, buyers are willing to pay premiums to secure an 
advantage. The situation receives little help from the 
export section, where cables are few and far between 
and bona fide inquiries for merchandise conspicuous by 
their absence. It is claimed that certain goods would 
be taken were it not for the price, but China does not 
seem to be interested, and it is doubtful whether conces- 
sions would be instrumental in producing business. This 
section of the market is the least active at the moment, and 
with home trade there seems to be little indication that 
buyers will assist in the marketing of heavy goods. On 
30-inch 3.25 drills, for instance, the market has been as 
high as 54 cents, but it is doubtful whether anything more 
than 5} cents could be obtained to day, though a slight in- 
crease in inquiry has been noted during the last few days. 
On lighter weight sheetings prices are particularly strong, 
and a fair demand from the home trade is reported on such 
things as 4-yd. as well as 6-yd. and 6.50 sheetings. The 
print cloth market has hardened considerably during the 
week, and on certain narrow odds prices are substantially 
higher. Regulars continue at 3$ cents. Wide goods are in 
increased demand, especially in southern goods, with prices 
very firm. Bleached goods, even at the advances, have 
sold in free quantities, and many lines are now held at 
value. Wide sheetings have practically all been advanced 
to a basis of 274 cents for 10-4 bleached, but this has seem- 
ingly not stopped their sale, while stocks are in very smal 
compass. 

The fol'owing is an approximate range of quotations: 
Brown sheetings, standard eastern, 7$c. to 73c.; southern, 
Tite. to 74c.; 3 yards, 6%c.; 4-yards, 6c.; drills, standard, 
74ce. to 7%c.; bleached muslins, standard 4-4, 5$c.; kid- 
finished cambrics, 3{c. to 4c. 

WOOLEN GOODS. 

From the men’s wear standpoint business is decide dly ir- 
regular. On certain lines business has been more than satis- 
factory and the outlook is all that can be asked for, while 
on others the situation is decidedly discouraging and the 
future gloomy. The first class comprises all fancy worsteds 
as well as staple serges, piece dyes, etc. Additional ad- 
vances are reported almost constantly and business is being 
refused which under ordinary circumstances would be very 
acceptable. As a matter of fact, it is practica lly impossible 
to accept further duplicate orders on fancy worsteds, and it 
is evident that a certain proportion of the orders which have 
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been taken will not be delivered, inasmuch as many manu- 
facturers are largely sold ahead and cannot secure sufficient 
outside machinery to fill their orders on time. There is an 
unusual amount of complaint about the delivery of sample 
pieces on worsted lines, and those clothing manufacturers 
who have gone on the road have been compelled in a good 
many instances to start with incomplete lines and a handicap 
as aresult. Not only is the condition with reference to the 
present season a very satisfactory one on worsteds, but the 
future is very bright, according to certain of the best posted 
authorities on worsteds. Asa matter of fact, business with 
a few larger buyers has been done for the next heavy weight 
season in such proportions that the status of this division 
is practically assured. The possible advance in prices on 
certain staple worsted lines is a matter which is interesting 
the trade in general. As far as wool goods are concerned 
the exact opposite of that which obtains on worsteds prevails. 
Not only were sales at the opening of the season small, but 
a good many of the orders which were recorded are not to 
be accepted and the future is generally chaotic. Dress goods 
lines are fairly well sold on first orders, but duplicates have 
not commenced to arrive in any quantities. 


THE YARN MARKET. ~ 

Cotton yarns have received a setback, as far as the volume 
of business is concerned, by the fluctuations in raw material. 
No weakness has developed, but buyers are not as willing 
to buy ahead as they have been. Demand is almost entirely 
for spots, which are not to be had. Wool and worsted yarns 
are very strong and scarce. Jute yarns are held at firm 
prices, with difficulty in securing deliveries. 





IRON AND STEEL. 


Were it not for a few labor disputes in progress or 
threatened, the outlook in the iron and steel industry would 
be unprecedentedly encouraging. None of the difficulties 
are of serious magnitude, but the advancing season makes 
any interruption unfortunate in structural work. Reports 
of large purchases of pig iron by the leading interest for 
remote delivery are contradicted, but negotiations are 
pending and a moderate business for the current month’s 
shipment is materializing. In so far as any change in price 
is noted there has been a small advance in Bessemer pig 
iron, but predictions that sales will be made at $20 are less 
numerous. New business in steel rails is constantly appear- 
ing, and more vessel building puts the plate mills further 
behind with their deliveries. New tonnage continues to 
appear in structural material, although there is less business 
as the cold weather becomes general, but plans indicate 
record breaking building next spring. Another feature is 
the business in pipe, which is well maintained, regardless of 
the season. Conditions in Russia are aftecting*the supply 
of low phosphorus ores, prices of ferromanganese advancing. 
Unusually large imports of structural shapes testify to the 
oversold condition of domestic mills. Foreign mills are 
also conforming to American standards in these shapes, 
which removes one objection that formerly existed. 





MINOR METALS. 

Increased strength is noted in copper, domestic consump- 
tion being large, which neutralizes any adverse influence 
that might be felt from the smaller exports. Speculative 
conditions have provided a high premium for spot over 
futures at London. Indications that stocks are being re- 
duced have hardened the tin market, and lead is also firm. 


THE PITTSBURG MARKET. 
PITTSBURG.—Pig iron shows additional strength and 
prices have advanced about 25 to 50 cents a ton, making 
the present quotation $17.25 to $17.50 at Valley furnaces. 
Consumers who refdsed iron during the past few months, 
when prices were $3 to $4 a ton below those now existing, 


are now eagerly seeking either spot iron or options on ma- 
terial for later delivery. New business in pig iron is scarce, 
but there are many inquiries. The furnaces are rushed to 
their limit and production is at the highest rate in the his- 
tory of the trade. In other markets sales aggregate about 
30,000 tons for delivery during the next few months, and 
further inquiries are reported for additional tonnage by the 
same purchasers. In foundry iron the majority of local 
consumers are well covered for several months ahead and 
current purchases are small. Forge iron has been in good 
demand and the price is firm at about $16 to $16.50, Valley, © 
equal to $16 85 to $17.35, Pittsburg. No. 2 northern foun- 
dry iron is quoted at $17.35 to $17 85, while No. 2 southern 
iron is quoted at $14 to $14.50, Birmingham. Steel billets 
continue scarce, although about 10,000 tons of open hearth 
billets changed hands during the past week on a trade for 
scrap. Large steel consumers are as a rule covered by a 
yearly contract, and current transactions are not large, 
although there are many inquiries from consumers who 
have not arranged for raw steel. Bessemer billets are 
quoted at $26 to $27; open hearth, $27 to $28; and sheet 
bars, $27.50, f.o.b. Pittsburg. Muck bar is strong and the 
mills well employed. There is practically no spot material 
available and the price is firm at about $28.50, Pittsburg. 
The plate mills are establishing new records in production, 
but are unable to keep pace with the insistent demand for 
material. The steel car works have business booked ahead 
for a number of months and are specifying in a liberal man- 
ner for plates. Shipbuilding interests call regularly for 
material, and plates used for structural purposes are eagerly 
sought. The mills are making extra endeavors to meet the 
urgent call of consumers, but are still behind on deliveries. 
Tank plates, + inch thick, 64-inch to 100-inch, are quoted 
at $1.60, f.o.b. Pittsburg. Structural material, while not 
asked for as liberally as some time ago, is still one of the 
strongest features of the market. Fabricating companies 
are well supplied with business and the shape mills are in 
receipt of liberal specifications. Beams and channels up to 
15 inches are quoted at $1.70 and over 15 inches at $1.80. 
There is a strong demand for merchant bar and the mills 
are producing a large tonnage. There isa reported scarcity 
in some sizes of merchant steel bars, and in some quarters 
complaints are made of slow deliveries. Bessemer steel 
bars are quoted at $1.50 and iron bars at $1.85, Pittsburg. 
The sheet market shows an improved demand and most of 
the mills are working steadily, but owing to the strong 
competition prices do not appear to advance. and $2 30 for 
No. 28 gauge black sheets is the ruling quotation, although 
some mills are holding for a higher price. There have been 
very few rail contracts placed during the week, but the mills 
are steadily employed on old contracts and production is at 
a higher rate. Standard section rails are quoted at $28. 





COAL AND COKE. 





Strength and activity still prevail in the various fuel 
markets. Hard coal cannot be delivered as rapidly as 
required, and the movement of bituminous is very active. 
Connellsville coke ovens are eclipsing all records of output, 
every available plant being in operation, and new ovens 
are constantly added to the productive capacity. Fully 4 
thousand ovens are soon to be opened. Traffic conditions 
are so Satisfactory that there is little accumulation, and the 
demand maintains best prices. 


THE PITTSBURG MARKET. 

PirrsBuRG.—Reports from the Connellsville coke region 
show that the week’s shipments amounted to 269,583 tons, a8 
compared with 267,998 tons last week, while from the 
Masontown field shipments aggregated 68,068 tons, as com- 
pared with 69,384 tons last week. Coke prices are firm on 
a basis of $3.00 to $3.50, Pittsburg, for standard furnace 
coke. 
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HIDES AND LEATHER. 


The packer hide market continues very firm, with prices 
well established at the lastadvances. No further rise has 
occurred, however, and trading is not as heavy, but this is 
due in a great measure to the fact that packers are already 
sold so far ahead that they have little of account to offer 
that will interest buyers. Texas hides have sold upto a 
parity with other varieties, with sales of heavy and light 
Texas at 14%c. and extremes at 13%c. Delegations from 
different cities composed of shoe manufacturers, tanners 
and hide importers and dealers were in Washington this 
week calling on the President to ask him to use his influence 
toward the removal of the 15 per cent. hide duty. Country 
hides continue strong at last selling prices of 134$c. for buffs 
and heavy cows. Foreign dry hides continue to advance 
and recent sales include Truxillos at 23c., Bogotas at 234c. 
and Costa Ricas at 23c. Recently a large sale of Puerto 





. Cabellos was made at 24c., representing a full cent advance 


from the last price. On Wednesday calfskins developed in- 
creased strength. Chicago city calfskins advanced to l6c. 
and prices paid to butchers for New York City skins were 
advanced le. per |b. to 2lc. for No. 1 selection. 

There is not as much activity in the leather market as 
during the latter part of October, but the situation continues 
very strong and stocks of all varieties are limited. Large 
tanners are not disposed to take contracts for sole leather 
for regular deliveries extending over a lengthy period, as 
has been customary in the past, and are only willing to sell 
such blocks as buyers ure able to take in one delivery. 
There are some indications that the subject of trade dis- 
counts may be reopened about the first of next year and it 
is reported thit certain tanners who have taken orders for 
delivery in January have stipulated that if any change in 
discounts occur then the new discounts must apply on these 
shipments. Union sole is particularly strong, following a 
sale of 100,000 backs to a large eastern sole cutter. Buyers 
who made purchasers of light union backs on the basis of 
35c. for firsts are not able to buy more under 37c. Con- 
siderable activity has developed in belting butts and sales 
of heavy weights, which were very small heretofvre, have 
been extensive. One buyer alone is credited with having 
purchased about 50,000 poutts, and New York tanners have 
cleaned out large holdings of butts running from 31 to 35 
lbs. at 40c. for firsts. All kinds of upper leather are strong, 
but unchanged in price. 

BOOTS AND SHOES. 

Trade with prominent New England manufacturers during 
the last few days has developed considerable activity, and 
good sized orders received fur spring goods at full prices 
have fully established the market at recently enhanced rates. 
Eastern jobbers have entered the market for round lots for 
delivery after January lst, operating principally in heavy 
goods, such as grain and split shoes and alsoin the better 
qualities, such as the various varieties of calf leather goods. 
Western wholesalers have not contracted for quantities of 
size, but they are fairly well covered on spring goods by 
reason of orders previously placed, whereas eas:ern jobbers 
have been out of the market fur some time. New Enyland 
producers state that they now have sufficient orders to 
insure the full operation of their plants up to the first of 
March, and local buyers state that it is practically imp »ssible 
to get orders of size for fall delivery accepted at the present 
time, so well suppiied are producers with contracts for ship- 
ment prior to the fi st of the year. It is expected that the 
western jobbers will shortly appear in the market to pur- 
chase samples for the fall of 1906, and the report is being 
circulated that even higher prices will be asked on fall 
samples than are now quoted. The local jobbing trade is 
reported as guva, but with stocks so low that wholesalers in 
many instances are losing business. The regular holiday 
demand will probably develop the first of next month. New 
York jobbers state that deliveries coming in and due them 


will give them plenty of holiday stock on hand as there has 
been no difficulty in placing orders for this class of goods, 
covering as it does mostly specialties in kid s'ippers 
and high grade balmorals, on which variety of goods 
manufacturers have been in a position to accept orders. 


THE BOSTON MARKET. 

Boston.—The between-seasons quiet is more marked in 
the shoe industry this week, manufacturers giving more 
attention to preparations for the new run than to secure 
fresh contracts. All the factories are supplied with orders 
sufficient to give them a good start and to keep plants 
occupied for some time to come. The situation is strong, 
and advanced prices are well maintained. Shipments for 
the week are 107,746 cases. Leather, upper and sole, is 
firm, active and tending upward. 





THE GRAIN MARKETS. 


Tight money markets were instrumental in accelerating 
liquidation of grain holdings at the opening of the week, and 
a pronounced reaction occurred. A fairly steady export 
movement provided the only element of strength, and lower 
prices encouraged foreign purchasers to prepare for still 
heavier shipments abroad. The official statement of foreign 
trade in October was most gratifying, as it indicated a total 
value of breadstuffs exported amounting to $15,255,671, 
which compare1 with only $7,458,126 in the corresponding 
month last year. The increase was not confined to any 
single cereal, but included wheat and flour and coarse grains, 
notably corn and oats. Since the ope:ing of November the 
improvement has continued, and, unless prices are inflated 
by speculation or traffic congestion prevents delivery at the 
seaboard, there is bright prospect of an early return to the 
record breaking figures of three and four years ago as to 
value, even if the enormous tonnaye of those times is not 
attained. Producers will be better satisfied with somewhat 
less than maximum quantity—provided the average price is 
kept well above the low records of seasons when the surplus 
was disposed of at ruinous valuations. Exports of wheat 
from all surplus nations last week were reported as about 
the same as in the same week of 1904, lossses being heavy 
from Russia and India, while Danubian and Argentine ports 
made good gains. This country’s increase in corn exports 
was more than offset by the smaller outgo from Argentina. 
Liberal sales have been made for early shipments from this 
port on the basis of 564, and from Newport News for De- 
cember outgo. Last week’s official statement of the domestic 
visible supply showed a gain of 1,826,000 bushels wheat, 
making the total about 400,000 bushels larger than it was a 
year ago. Scarcely any alteration occurred in corn or oats. 


THE WHEAT MARKET. 

After the first session of depression prices of wheat re- 
covered in response to unfavorable weather reports from 
Argentina, a better export inquiry and pronounced strength 
in the spot wheat situation at Minneapolis, although milling 
reports were somewhat irregular and some plants reduc:d 
output pendiaog a more profitable relation of flour prices to 
wheat quotations. The Broomhall estimate of the European 
visible supply showed an iacrease to 79,182,000 bushels, 
against 76,750,000 bushels a week ago. A difference of 
opinion is expressed by the authorities regarding the situa- 
tiun, some claimi.g that elevators are filled to withia 75 per 
cent. of their capacity, while others claim that farmers are 
holding back for ‘‘ dollar wheat,” and very little has been 
delivered toelevators. It is true that the former refer chi -fly 
to northwestern position, while the latter are mainly winter 
wheat reports. 





GRAIN MOVEMENT. 

Less traffic interruption is noted and arrivals of both wheat 
and corn make most satisfactory c »mparisons with the cor- 
responding week last year. It is also gratifying to compare 
the shipments abroad, especially of wheat from the Atlantic 
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coast, although the movement is still below the average of 
five good years prior to 1904. Comparisons of flour for- 
wardings are less striking, yet there isa fair gain in this 
department also. As the same week of last year madea 
very poor showing in regard to corn exports, there is a most 
remarkable percentage of gain. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1904. 
The total for the last three weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1 both years, are appended, with 
latest figures of exports: 


——-— W HEAT.-—-— FLOUR. ———-UOORN.- -— 

Western Atlantic Atlantic Western Atlantt: 

, Receipts. Exports. Exports. Receipts. Exports. 
Friday ....... 1,230,869 248,962 14,728 513,520 139,127 
Saturday .... 1,099,271 281,477 32,485 469,057 316,400 
Monday ..... 1,540, 87 95,315 26,845 861,320 412,845 
Tuesday ..... 1,430,071 276,997 48,208 770,530 129,701 
Wednesday .. 1,435,609 344,373 22,887 770,023 222,083 
Thursday .... 1,358,634 110,469 5,338 580,810 57,856 
Tete ..... 8,094,941 1,357,593 150,491 3,965 260 1,308,012 
** last year. 4,501,921 37.863 78,288 1,943,191 ,310 
Three weeks.. 22,917,443 3,612,955 46,894 9,912,945 2,822,747 
“ last year. 18,440,592 46,473 218,340 5,166,128 420,977 


The total western receipts of wheat for the ¢rop year thus 
far amount to 125,383,948 bushels, against 112,316,136 bush- 
els during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,034,802 bushels, against 
1,701,732 last week and 390,069 a year ago. Pacific exports 
were 1,469,866 bushels, against 198,320 last week and 279,183 
last year. Other exports were 100,020 against nothing last 
week and 52,633 a year ago. Total exports since July 1 of 
wheat, flour included, were 30,171,772 bushels, compared 
with 19,476,375 bushels last year, official returns being used 
up to October 31, and Dun’s reports added for subsequert 


weeks. 
IHE CORN TRADE 


A splendid feeding demand in Kansas and well sustained 
foreign inquiries checked the downward tendency and many 
large operators who had been aggressive sellers suddenly 
reversed their position. But prices have had to contend 
with the latest official crop report, upon which the experts 
figured that arecord breaking production was indicated. 
This would mean much lower prices were it not for the fact 
that requirements are also certain to ba beyond precedent. 
Although the recent export movement has shown a decided 
improvement, it is announced that European purchases after 
January 1 will be phenomenal, and forward business is al- 
ready endorsing that opinion. 


MEATS AND DAIRY PRODUCTS. 

More liberal receipts of live hogs at the West tended to 
restrict cash business in the hope of better terms, and trad- 
ing for future delivery broadened, with slightly lower quota- 
tions. About the customary response is shown toward 
fluctuations in grain, which have developed greater irregu- 
larity. Official figures of exports of provisions in October 
exhibit a gratifying increase over the preceding month and 
the corresponding month last year, oleo oil and butter show- 
ing the largest percentage of gain. Butter has advanced 
moderately, and cold weather is producing the usual reduc- 
tion in receipts of eggs. As stocks diminish the prices of 
best qualities rise sharply. 


THE CHICAGO MARKET. 

CHIcAGO.—The milling demand for wheat has continued 
of good volume and the price of No. 2 red winter is quoted 
at 88 cents per bushel in store. Current arrivals of all 
grains have increased considerably and local supplies are 
rapidly accumulating. Operations in the grain pits have 
been of larger volume than last week’s, and under a vigor- 
ous selling movement prices were carried downward in 
wheat 24 cents per bushel, and in corn 1} cents. These 
recessions, however, have not stimulated the demand from 
abroad. The domestic demand is of well sustained strength 
in flour, and milling is on an enlarged scale. Eastbound 
rail shipments of flour aggregated 108,180 barrels, against 





91,809 barrels last week, and 78,528 barrels a year ago. 
Agricultural reports indicate that winter wheat growth re- 
mains satisfactory and corn marketing will soon become 
much heavier than at present. The total movement of 
grain at this port aggregated 12,320,298 bushels, against 
8,436,585 bushels last week, and 7,058,061 bushels a year 


ago, the receipts making an increase of 105.4 per cent., 
while the shipments gained only 18 percent. Detailed stocks 
and the movement of grain compare in bushels as follows; 


Stecks This Week. Previous Week. Year Ago. 
MD ih Licwediabaned<eueus 7,495,000 7,205 000 4,221, 
i ka i a 1,235,000 931,000 576,000 
aeRO aes ane 13,739,000 13,488,000 9,329,000 
i epic cate dtinigienitée 61,000 463,000 446,000 
Barley ........ PONDERS. 395,000 330,000 210,000 
Receipts of grain.......... 7,995,857 5,437,827 3,895,842 
Shipments of grain........ 4,320,441 2,998,758 3,662,219 


Eastbound rail shipments of provisions were 35,012 tons, 
against 38,365 tons last week and 24,582 tons a year ago. 
Receipts of live stock aggregated 455,950 head, against 
301,071 head in the corresponding week last year. Hogs 
and sheep suffered a slight decline in values, but choice 
cattle improved 10 cents a hundredweight. 

THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The flour output for the week was nearly 
150,000 barrels greater than in 1904, and orders received 
were fully equal to the amount of flour made. More foreign 
business was secured and domestic orders improved ma- 
terially. The mills are ruuning to full capacity. Cereals 
and feed are in good demand at advancing prices. 





FOREIGN TRADE AT LEADING PORTS. 


On the whole, foreign trade returns at the five leading Atlantic ports 
for the last week compare rather unfavorably with the corresponding 
period of 1904, although the net losses were small. Despite the inter- 
ruption of a holiday, shipments of merchandise from New York were 
well maintained, and show a heavy increase over the insignificant total 
last year. For the first time in many weeks imports were smaller than a 
year ago, but a gain of over $65,000,000 is shown for the year to date. 
Both exports and receipts at Boston decreased, owing to heavy move- 
ments in 1904. while at Philadelphia shipments increased slightly and 
imports were moderately lighter than last year’s. It was natural that 
exports at Baltimore should show a falling off from the previous abnor- 
mally large total, and a loss is also noted in comparison with the outgoa 
year ago. Imports decreased slightly. Both exports and receipts at 
New Orleans were well up to the average for recent preceding weeks. 

The following table gives the exports and imports at the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1904: 





EXPORTS 
Week- = —Forty-six Weeks— . 
1405. i904, 1405. ‘wud 
New York...... $10,888,837 $6,955,809  $481,693,047 — $436,411,967 
Boston .....«.0-- 1,449,034 2,262,502 78,052, 164 67,860,541 
Philadelp ees 1,128,943 1,034,265 51,344,423 50,537.315 
Baltimore....... 1,954,961 2,351,063 79 402,343 68,162,920 
New Orleans.... eT. as "rae er 
IMPORTS 
Week - —Forty-six Weeks— 
1905. ‘904 1905 1404 
New York....... $13,338,606 %14,498,653 $599,673,721 $533, 933,536 
Boston ......---. 1,648,570 1,771,273 95,028,158 89, 105.425 
Philadelphia 1,703,2 7 1,201,601 72,212,223 47,232,052 
Baltimore ....... 301,481 480,206 19,685,459 15,290,268 
New Orleans.... 1,765,809  —...... ae areas 


*Forty-five weeks. 


The imports at New York exceeding $100,000 in value were: China, 
$161,296; aniline colors, $115,201; furs, $191,698 ; dates, $174,071; grapes, 
$118,444; almonds, $116,907; precious stones, $713,935; undressed hides, 
$737,630; wines, $101,693; metal goods, $123,766; cocoa, $148.033; coffee, 
$992,667; fish, $133,849; hemp, $262,245; india rubber, $838,138; paint- 
ings $246,479; sugar, $881,189; Tea, $215,029; tobacco. $280,695 and wool, 
$188,241. Imports of dry goods amounted to $2,525,211, of which $1,872,- 
955 were entered for consumption. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 240, 
against 183 last week, 202 the preceding week and 217 the corresponding 
week last year. Failures in Canada week are 42, against 18 the pre- 
ceding week and 27 the corresponding week last year. Below are given 
failures reported this week. the two preceding weeks, and for the corre 
sponding week las: year, with the total for each section and the number 
where the liabilities are 35,000 or more: 


Nov. 16,1905 ||Nov. 9, 1905 





— 


Nov. 17 1904. 





Nov. 2, 1905. 








Over Over Over 
$5,000} FOtL|| ¢5 000 $5,000) Tt: |! ¢5 O00 


Rash. cccccscesece, 4 92 24 66 22 72 39 84 


Total. 















































South ....00....- 11 66 17 49 14 50 18 54 
WEE .ccccccdccee i2 o7 16 48 17 58 22 63 
Pacific ..cccs-...| 8 29 9 20 5) 22 3 16 
United States...) 73 | 240 66 | 183 58 | 202 82 | 217 
Canada .... ...| 14 42 4 18 9 34 11 27 
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BANKING NEWS. 


New National Banks. . 

The First National Bank of Haynesville, Ala. 
(7975). Capital $25,000. W. P. Russell, presi- 
dent; G. E. McGehee, cashier. 

The First National Bank of Norris City, Ill. 
(7971). Capital $25,000. R. J. Bailey, presi- 
dent; C. P. Witters, vice president ; J. O. DeLap, 
cashier. 

The First National Bank of Ravia, Ind. Ter. 
(7976). Capital $25,000. RK. F. Wilkinson, presi- 
dent; W. A. McAllister, vice-president; J. H. 
Anderson, cashier. 

The First National Bank of Fairfax, Okla. 
(7972). Capital $25,000. L. A. Wismeyer, presi- 
dent; J. M. Moody and Chas. Pasche, vice- 
presidents; R. H. Hoss, cashier. 

The First National Bank of Martinsburg, Pa. 
(7974). Capital $25,000. S. S. Horton, presi- 
dent; C. A. Patterson, cashier. 


Applicatiens to Organize. 

The State National Bank of Phoenix, Ariz. 
Capital $100,000. Application filed by Chas. F. 
Ainsworth. 

The First National Bank of Upland, Cal. 
Capital $25,000. Application filed by H. E. Swan. 

The Palisade National Bank, of Palisade, Col. 
Capital $25,000. Application filed by the Reed 
Investment Co. 

The People’s National Bank of Lebanon, Ind. 
Capital $50,000. Application filed by Jas. A. 
Hogshire. 

The Produce National Bank of South Deer- 
field, Mass. Capital $50,000. Application filed 
by Henry D. Packard. 

The First National Bank of Greenwood, N. Y. 
Capital $25,000. Application filed by Arthur P. 
Woodward. 

The First National Bank of Allendale, II. 
Capital $25,000. Application filed by Fred. 
Holsen. 

The First National Bank of Sandoval, Lil. 
Capital $25,000. Application filed by R. A. 
Youngblood. 

The Tupper Lake National Bank, of Tupper 
Lake, N. Y. Capital $25,000. Application filed 
by J. A. Thissell. 





New State Banks, Private Banks and Trust 
Companies. 

The Bank of Paint Rock, Ala. Capital $10,000. 
M. A. Clay, president; W. B. Bridges, cashier. 

The Haywards Bank of Savings, of Hay- 
wards, Cal. Incorporated. 

The Bank of Pinole, Cal. Incorporated. 

The Bank of Kremmling, Col. Paid capital 
$5,000. Anton Heini, president; W. H. Harri- 
son, cashier. 

The Bank of Cave Springs, Ga. Capital 
$15,000. Felix Corput, president; N. Connor, 
vice-president. To commence business Decem- 
ber 1. 

The Bank of Danville, Ga. Paid capital 
$)5,000. H. L. D. Hughes, president; I. N. 
Maxwell, vice-president; T. E. McKibben, 
cashier. 

The Merchants & Farmers’ Bank of Jefferson, 
Ga. Paid capital $15,000. A. M. Flanigan, 
president; N. M. Pendergrass and W. A. Carter, 
vice-presidents ; A C. Applesby, cashier. 

The Citizens’ Bank of Sandersville,Ga. Capi- 
tal $50,000. C. G. Rawlings, president; Geo. 
Gillmore, vice-president; J. E. Johnson, cashier. 
To commence business January 1, 1906. 

The State Bank of Hageman, Idaho. Limited. 
Capital $10,000. Incorporated. 

The Union Trust Co of Greensburg, Ind. 
Incorporated. Capital $45,000. John H. Chris- 
tian, president; Walter W. Bonner, vice-presi- 
dent; Harry Boyd, secretary. To commence 
business January 1, 1906. 

The Weleetka Bank & Trust Co., of Weleetka, 


‘Ind. Ter. Capital $12,000. B.O. Sims, presi- 


dent; L. Moore, vice-president; W. R. Blake, 
cashier. 





The Commercial Savings Bank of Tama, lowa. 
Paid capital $50,000. G.H. Austin, president ; 
F. W. Brokhausen, vice-president; D. E Goodell, 
cashier. 

The Colonial Bank & Trust Co. of New Or- 
leans, La. Capital $240,000; surplus $60,000. 
Geo. S. Friedrichs, president; J. A. Saxton and 
A Dell'Orto, vice-presidents. To commence 
business December 1. 

The Union State Bank of Minneapolis, Minn. 
Organizing. 

The Citizens’ State Bank of Mon‘'gomery, 
Minn. Paid capital $15,000. H. E. Westerman, 
president; C. D. McCarty, vice-president; F. P. 
O’ Malley. cashier. 

The Rankin County Bank of Brandon, Miss. 
Paid capital $15,000. H. A. Brusick, president; 
W. B. Collier, vice-president; M. E. Ward, 
cashier. To commence business December 26. 

The People’s Bank of Hattiesburg, Miss. Paid 
capital 3,000. Geo. Pettris, president; James 
Williams, vice-president; E. O. Howell, cashier. 

The Grandin State Bank, of Grandin, Mo. 
Incorporated. 

The Empire Trust Co. of St. Joseph, Mo. In- 
corporated. Paid capital 350,000. J.N. Burnet, 
president; R. W. Powell, vice-president; W. P. 
Hoehn, secretary. 

The State Bank of Heartwell, Neb. Capital 
$5,000. Jacob Barnhard, president; C. A. Robin- 
son, vice-president; V. L. Johnson, cashier. 

The Farmers’ Exchange Bank of Trumbull, 
Neb. Capital $5,000. C. G. Lane, president; 
W. A. Martin, vice-president ; Ernest Ormsby, 
cashier. ; 

The Security Bank of Mylo. N. Dak. Capital 
$10,000. F. D. Weck, pres.dent; A. Egeland, 
vice-president; W. B. Collis, cashier. 

The Lorain Banking Co., of Lorain, O. Paid 
capital $125,000. Richard Thew, president; Or- 
ville Root and L. N. Moore, vice-presidents; E. 
M. Pierce, cashier. 

The Republic Banking Co., of Republic, O. 
Private. | 

The Columbia Bank & Trust Co. of Oklahoma, 
Okla. Capital $200,000 C. R. Brooks, president ; 
C. G. Pratt and 8. F. Swinford, vice-presidents ; 
W. E. Hodges, secretary and treasuver. 

The Bank of Cross Hill. S.C. Capital $25,000. 
W. C. Rasor, president; J. H. Miller, vice-presi- 
dent; E. B. Rasor, jr., cashier. To commence 
business January l. 

The Chickamauga Trust Co of Chattanooga, 
Tenn. Incorporated. Capital $100,000. W. M. 
Elliott, president; R. S. Faxon, vice-president ; 
W. A. Sadd, secretary and treasurer. 

The Huntland Bank, of Huntland, Tenn. Or- 
ganizing. 

The Central Bank & Trust Co. of Memphis, 
Tenn. Capital $250,000. Incorporated 

The Citizens’ Bank & Trust Co. of Austin, 
Tex. Capital $100,0U0. Incorporated. 

The North San Pete Bank of Mount Pleasant, 
Utah. Paid capital $12,500. Abraham Johnson, 
president; H. C. Bauerman, cashier. 

The Bank of Holland, Va. Paid capital 
$10,000. J. G. Holland. president ; J. E. Vincent, 
vice-president ; W. V. Leathers, cashier. 

The Pend d’Oreille Valley Bank of Newport, 
Wash. Filed articles of incorporation. Capital 
$25,000. 

The Paragould Trust Co., of Paragould, Ark. 
Organizing. 

The Cohulta Bankinz Co. of i Lake, Ga. 
M. © Horton, president; C. N. King, vice- 
president; E. N. Whitmire, cashier. 

The Merchants & Farmers’ Bank of Tipton, 
Ga Paid capital $30,000. L. O. Benton, presi- 
dent; W.H Hendrichs and Perry Moore. vice- 
presidents; J. L. Brooks, cashier. 

The Bank of Teutopolis, [ll. Private. B. H. 
Wernsing, president; R. H. Hardick, cashier. 

The Jackson County Bank of Bushy, Miss. 
Capital $20,000. Organizing. 

The Fidelity Bank of O’Neill, Neb. Paid 
capital $25,000. E. E. Halstead, president; 
D. E. Gresnor, cashier. 

The Scandinavian-American Savings Bank of 
St. Paul, Minn. R. O. Earl, president; J. 
Blomquist, vice-president; P. M. Reagan, 
treasurer. ; 

The Bessemer Trust Co. of Braddock, Pa. 
Incorporated. Capital $125,000. John G. Kelly, 
president; Geo. A. Todd, treasurer. 

The Bank of Jamestown, Tenn. Capital 
$20,000. Wm. Cooper, president; W. J. Gaudin, 
vice-president; J. P. Farrell, cashier. 

The Bank of Deerpark, Wash. Private. P. J. 
Kelly, proprietor. 























Spencer Trask & Co. | 
HIGH-GRADE 
INVESTMENTS. 


Write for circular No. 167, entitled : 
**A Convenient Method of 
Buying Bonds.” 
| William & Pine Sts., New York. 

| Branch Office, Albany, N. Y. 






































The Columbia Bank of Lodi, Wis. Capital 
$25,000. Organizing. 


Changes in Officers. 

The Farmers & Merchants’ National Bank of 
Wabash, Ind. Otto G. Hill is to become the 
cashier on December 1. 

The Citizens’ State Bank of Andover, S. Dak. 
A. J. Hilton is now president. 

The American National Bank of Austin, Texas. 
C. P. Randolph is now cashier. 

The American National Bank of Monrovia, 
Cal. W. R. Scarborough is now vice-president. 





Miscellaneous. 


The Bank of Berthoud, Col., is to be suc- 
ceeded by the Berthoud National Bank. 

The People’s Bank of Cambridge, Idaho, is 
now incorporated. Capital $10,000. Wm. Alli- 
son, president; Ed. Shainwald, vice-president. 

The First Trust Co. of Moscow, Idaho. Capi- 
tal $25,000. J. P. M. Richards, pre-ident; H. M. 
Richards and R. L. Rutter, vice-presidents ; 
H. Witherspoon. secretary. Succeeds the branch 
of the -pokane & Eastern Trust Co. 

The Bank of Iles & White of Fairmount. IIL, 
has been succeeded by the Exchange Bank. 

The Wilmette Exchange Bank,of Wilmette, 
Ill., is now incorpora'ed. Capital 25,000 

The Bank of Central City, Iowa, is to reorgan- 
ize as a State bank. : 

The Citizens’ Bank of Fostoria, Iowa, is to be- 
come the Citizens’ Savings Bank after January 1. 

The German American. Bank of Renwick, 
Iowa, is to be succeeded by the First National 
Bank 

The White City State Bank, of White City, 
Kan., has been succeeded by the First National 
Bank (7970). Capital $25,000. 

The Bank of Gering, Neb., is to be converted 
into the First National Bank. Capital $30,000. 

The Farmers’ State Bank of Hayes Center, 
Neb., is to be succeeded by the First National 
Bank. Capital $25,000. 

The State Bank of Rock Lake, N. Dak., is to 
be succeeded by the First National Bank. Capi- 
tal $25,000. 

The Bank of Minerva Company and the First 
National Bank of Minerva, Ohio, have con- 
solidated as the Minerva Savings & Trust Co. 

The Ethan State Bank, of Ethan, S. Dak, is 
to be converted into the First National Bank. 
Capital $25,000. 

The Albany County National Bank of Laramie, 
Wyo., is to re-organize. 

The City Bank of Santa Cruz, Cal., is to be 
converted into the First National Bank. Capital 
$100,000. 

The Terral Banking Co., of Terral, Ind. Ter., 
is to be succeeded by the First National Bank. 
Capital $25,000. 

The Bank of Breda, Icwa, is to be succeeded 
by the Breda Savings Bank, January 2, 1906. 

The Van Meter Bank, of Van Meter, Iowa, is 
to be succeeded by the Van Meter State Bank. 

The Farmers & Merchants’ Bank of Lucas, 
O., has been incorporated. Capital $25,000. 

The Hali County Bank of Memphis, Texas, is 
to be succeeded by the Hall County National 
Bank. Capital $25,000. 


Dominick & Williams 


49 Wall Street, New York, 
BUY AND SELL 


INVESTMENT SECURITIES 








And Execute Orders on the New York 
Stock Exchange. 
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WHOLESALE QUOTATIONS OF COMMODITIES.. 










































































Minimum Prices at New York, uniess otherwise specified.—Corrected each week to Friday. 
APPLES— DRUGS—Continued. LEATHER—Continued. SPICES— -Conmianee. 
Fresh, bDbl., average.......... 2.50 SED WEE es aseveccosenctess 2315 RTS 19% SS PORE errr | 1s 
a cn ln es B34 Di ocirasmobnutdoobebetbceds 4 Oil grain, No. 1,6 to7 oz....! 18 I i aia iid wee lo 154, 
BEA Ns— .. DN up cceeeeestouceeses she 4% Glove grain, No. 1, 4 oz.. 13% SPIRITS-  Oinsinnedl, gallon...| 1.30 * 
spemsow, Custos aneiebdimenens 3.15 DOE 3. << cist Ueidnedbouss 11% Satin, No. 1, large, 4 0z....../ 4% SUGA if 
Med 2.20 Se nee 25 Split, Crimpers’ No. 1, light. . 23 oa. Muscovado, 100 Ibs ....| 2.87 
BOUTS: AND ‘SHOES—Pair. SE 40 BeekGines Wtes. .......cccccccce y Refined, crushed ............. | 5.25 
Men's grail shoes. ........... 1.55 SD ocbné oeesecenccss 72%, LUMBER—Per M. Standard, granulated, net. 4.35 
Creedmure split ............-- 1.47% DOGEIES 6 ccoscccccovscecee: ll I i. cccduncindmansoasst 18. 00 |'TEA—lb, 
Men's satin shoes ............ 1.572 ee 60 White pine oS) siareabbes eas | 21.00 Formosa, Pnitesde Gums en 
Wax brogans, No. 1.........-| 1.20 meena OEE..< cenccs 65 mans: or 9besGesesvecsnéencns 47.00 WU. cc cter cds coaseesonetén . ae 
Men's kip shoes.............. 1.32% tt chgdebbeesedecsetboseen’ 472 Ta ce ee Japan, moar . ..| 368 
Men 8 caif shves.............- Uv IID ila nad euis hae ties 2.10 ona Se a le | 91.00 ESSE EG SOT 40 
Men's split boots..-..........-. 1.77% Nitrate soda, 100 Ibs......... 2.221, | WOO WOOS 2. < ccccncncens | 48.00 Hyson, lew EERE OR APNE y 
Men's kip bouts .............- 1.70 Oil Anise, ied RE IEY: 130 |\METALS—Per ton. ERE Re, BEE | 40 
Meu's caif boots. ............- | 2.70 Bergamot...............-.| 2.10 Iron, pig,foundry,Phila,No. 2) 18. Bo “TOBAC C0 —Louisviiis, Ib. 
Women's grail............... | 147% DL, tttcintesveenkeeoede 772 Bessemer, Pittsburg. .... 117.8: Burlev red— f 
Women's raed bieveeveentendl Bere PT nikaagnevssvecevccucesses 3.15 Gray forge, Pittsburg. ...| 16.60 Common, short. ..........) 6% 
Wow n’8 satin .............. 2 SS ee | a a 28.00 (SELES SOLOS Tl, 
BUILDING MATERLALS— otash weccescrovsece ooce! 6% Bar, refined, per 100 Ibs. -...-.. 1.8319} TRE aaa Nyiahiies RIPE: 9 
Brick, State coummon, per M., 7.75 Prussiate potash............. | 1B% Pilate, tank steel. ............. 742 || i chentiedidh pcihnedmbe 15 
Lime, Eastern common, bb!.. 75 ree | 65 Bar, iron, common, Pittsburg 1.84% | Burley, colory. 
Glass, Window, less discuun!| 2.33% GREED. 0.0.0- 50a vcccsecesc ses cs a za Structural beams, 1.70 CRUE « n0ck accbsecdecses lly 
Lath, Eastern spruce ........ | 4.00 Sal ammoniac................ Vg Structural angles, e 1.70 EPR RYS 13 
UR — Saltpetre, — — etenaiatiatecheniacee | 4560 | ire nails, = 1.80 | Dark, rehanaling. 
Se OOO . ccocconssecess 6.1245 Sarsaparilla, lb..............-. | 26 Cut nails, os 165 | TS 2 I Sa Bly 
0z., 41 anne 5.00 Soda ash, 100. Ibe piarasehousiul 85 aaete, No. 27 “ 2.15 | EEE 2 nnikdciw acd icdnenee 6% 
COFFEE =BI@. 5 MO, ......-6- 8.19 Sulphuric acid................ | 1.30 a ES 16.62, | Dark, export. 
oasted, package. ...........- RS eee | @.4 Lent eta ehiadbhies dbtineswticosdn 5.50 | Common arte dlimmastadaiabone 6 
COTTO: N GOODS—Per vard. th Ui. «cachesseteosonsst 54 | tinh ich cantel sak heweien’ 33.25 Ph > wesusbun maeudoda 6% 
Brown peeing, standard. . 72 FERTILIZEKS— ME a winsiccenacdencecses 3.49 (TU RPEN’ r INE Gallon ....... 651g 
Wide sheetings, i./-4.......-.. 27% Ground bone, tom...... ....../2 22.00 | MOLASSES—Gallon ............ 20 | VEGETABLES—BDbDIL. 
Bleached sheeungs, st. ...... S44 sulphate rena 100 lbs..; 3.12 | OLL— I ith a ie ik lee ee 75 
Medium ...... sania 74 FISH- Linseed, gallon.............-- 40 TS EPR ECCS | 1.50 
Browu sheeting, 4 yds. ebuien 6 Cod, Georges, Cwt | 8.5 Vegetable— oe enh nbaewebeaae Ue 
Standard piints ............-.- 5 Mackerel, Halifax, No. 1, bb)!20. 00 Cocoanut, Cochin ........... 8 Turi ret TS 
Brown «irilis, 86 .............. 72 FLOUR— P BE dh iied ian iiinetinndpagnne kus ly | WOOL- "Philadel yhia, Ib. 
Staple gimghams ............. 5% ES occ wvdpectagibaates 3.25 Cottonseed oil, prime........). 2732 | Average 10 grades bhatebia (28.35 
Biue deuiims, Y-0Z .........-.-- 13%4 i iintin> deine aiid oni Animal— a al el ae | $6 
RR PE 3°3 GRAILN—Bushel | I  tescneecenceet “ae ee eS 
DAIRY— es 56 TE Bucs ccudenccasest 45 i lta clas | 40 
Bu.ter—lb GED vs <ccdecdecsiovicnonenstis] 58% Fish— | New York, Mich. and Wis.— | 
Creamery, fancy............. 24 SE 6 con npevevctuctnages qhense 58 Cod, Gomestic ................ 35 } (Awbkecsvdneudenktbeecd ae 
State dairy, ext®as........... 23 i bch b shtieahgeuadbibbnteeiins 35 Newfoundland re ae a ee ee | 33 
Cheese—iv —- aebhuehsudinstconshnobuieesé 68 Mineral— NTE eN 
State, f. c., small, fancy. ..-.. 13% ‘ ote 937%, Petroleum, crude. ........-..- | 1.61 Combing and Delaine— 
F. o, email, Common. .......- 12‘ HAY — “100 Nh Ot asia 7v —_*<- barrels, Cargo....... re Wemed, | SPR RRR RS.. | 38 
s—doz est! Ue — SRE bh bbtetbobatencesseess 45 DT cecddecésbecaoe | 40 
—_ earby, fancy, best.......... 38 gg mt, one6......<. 97%, PAPER. ED one aw winibiil 2 OE FRR IE . — 
Western, fresh ae, extras. 31 Superior se conds, spot. . 9%, |. PEAS—Choice, bags. ............ | 1.37% GT <ecannmionneodadl | $7 
ilk— HIDES, Chicago, lb /PROVISLONS—100v bbs. | Unwashed, medium........ 34 
4U-quart can, Le shipper... 1.30 Packer, Po i ae reanenetel 15%4 BR i iendnes cccscnsccesecs 4.430 Quarter MOG cccuceses | 34 
DRUGS AND U ICALS— Ne Ee 14%, | EY cin nhivmenemenne tel 5.50 SD cicada cel ni geal 32 
Alum, luv ibs. dbieosdnesn oss 1.75 Goteende. pec csewbestescsees 13% EE ctidsbbibegues cobntccossees 7.25 Utah, Wyomin and Idaho— | 
Arsenic, white, Ib ..........- 34 Cows, heavy native...... | 14% ES. 15.25 Unwashed, ight RES RES 18 
Bi-carb. suda, 100 Ibs........ 1.30 Branded .............. | SED MMOD, «.-.....cccanscusst 4.50 avy ‘| 18 
Bi chrom. potash, ib.......... B14 Country, No, 1 steers........ 14 | TT ts as dedhehihvesdest@naa - 62 WOOLEN “GOODS— -Per yard. 
Bieaching powder, 100 ibs...) 1.35 | No. 1 cows, heavy ...... 13%, RAISINS—London, layer....... Clay worsteds. 16 0Z....... 1.474 
a on, con ell 75, No. 1 Buff Hides......... 13% | RICE— Domestic, prime, Ib ..... “I's | Clay mixtures, 16 0z....... 50 
En . . oauhpaine 22.25 ie AR 14% | KUBBER - Para, fine ........... 118 || Thibet, all wool, 24 Mh dein 1.12% 
IS SS SNe 77 No, 1 Calfskins. -.-..-. 154 | SALT— Dress goods, fancy. -........ 321g 
I i dn ceeanahenee 82'2 |_HOPS—N. Y. Stute, choice...... 22 | EE re ae 90 || Broadcloths .......... 75 ‘4 
Caru. +. one 5 iesptliaibvinadeslichapanies B J UTE—Spot, Ti kdhtdintinén emenie | 4.75 || -, 9 Bo * See Gee | 95 || Talbot “T” flannels. ...... 35 ! 
NS ST eas U4 LEATHERK— ||SILK—Raw, lb. ................-. | 4, y ted Indigo flannel eattings.... 1.50 ° 
Caus ~ Bye dog 70 p.c., 100 Ibs. 1. 17 ly || Hemlu*ck sole, B. A., light...| 22% | || SOAP—Castile, iss inten vie ndgeee Cashmere, Cotwon warp....; 20% 
a Chiorufurm, Ee cweccccsssvccoo! | Non-acid, common....... | 22 || SPLCES— | Plain cheviots, 140z.......| 97% 
Chivrate potash a STE TRED “O% | RR PR ccc ccsse| BR . GRIGR ccceccocccsevcccoccocess 13% || Berges, 12 of ............. 90 
Fiscal year begins July 1, ¢ cxcept ros roads REPORTS OF RAILROAD EARNINGS. 
marked (*), W LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
-Mil Mouth —~ Fiscal Year to Latest Date. _— Month — Fiscal Year to Latest Date 
19u5. ivud Pe 1905 19u4, W04. Period. 1905. 1904. 1905. 1904. 
8,490 3.422 *N. Y. Central......... October...... $8,133,376 $7,176,818 $70,715 ,730 ae try 665, See eee oe ae 
2,151 2,15u TED cccccers ese eooees September .. 4,431,612 4,024,022 12,79 97,672 12,058 346 Sept. or a3 at $1, aoe a $4,117,230 $4,086,288 
8,7U6 3,706 «Pennsylvania pe cence Seplemrer .. 12,376,050 10,383,650 97.560,319 86,365,319 —- 4,38 ,OU6, 28,813.766 27 1267,966 
cae 3 Ballumvure & Uhio .... October. ..... 6,353,792 6,181,073 25,568,514 23,374,728 Oct. : 35a" "981 2 199° 208 9,544,331  9,250,79 
Grand Trunk......... Nov, 1 wk... 810,248 734,418 14 ee 342 13,382,857 Sept.. 874,510 939,234 2.534.959 2,591,411 
ait 17 Seboosaocesere Nov, 1 wk... 471,129 450U,V54 9,036,943 9,166,715 Sept. 631,411 736,436 2,1VU5,181 1,984,735 
416 1415 *Pitts., C.C.&8t.L.. September... 2,335,747 2,140,534 19'383" V59 17,751,683 Sept. 737,463 698,432 4,636,759 4,400,042 
150! 13¥1 *C., C..C. &st.L..... September... 2,072,137 2,150,497 16,852,339 16,040,501 Sept. 651,737 714,965 4,120,966 4,190,054 
602 63 Jersey Central ....... September... 2,159,759 1,834,749 6,479,904 5,735,979 Sept.. 1,094,930 898,431 3,328,473 2,788,817 
1,015 1011 ’ Sepumber .. 3,500,358 2,017,874 10,100,418 8,434,070 Sept... 1,508,212 1,259,657 4.344.515 3,645,801 
13v3 1.3v2 Lehigh Valiey.......-. Seplember .. 2,073.475 2.501,569 8, 457,771 7,468,733 Sept... 1,220,671 1,043,407 3,530,475 3,125,831 
648 648 WN. Y., Ont & W...... September . 655,980 504,449 2,147,457 Se ye Sept.. 188,221 203,478 701,926 737.674 
307 307 *P iphia &@ Erie.. sepiember .. 780,090 705,475 5,942,973 65,068  Sept.. 291,260 286,242 1,702,210 1,976,743 
S35 499 #$=%Buflaw, Koch. & P .. Nov, 1 wk... 157.940 161,925 3°347,687 3'031369 Se; 't. 303,067 319,824 1,111.636 834,961 
450 400 *Northern Central .... se, tmber .. 943,719 ¥35,719 7,717,064 7,571,964 Sept.. 261,413 303,113 1,419,305 1,796,605 
712 7i2 *Phila., Balt. & Wash. September... 1,310,390 1,202,390 10,363,506 10,196,806 Sept... 455,766 386,166 25,8386 2,674,986 
ae ee ee 2,277,854 2,325,228 a ee ee me ee 
34 347 Hucking Valivy...... September .. 589,445 540,113 1,670,228 1,714,062 Sept.. 248,092 204,943 654,021 705,235 
4,374 4,340 Lluis Central....... tuber...... 4,308,592 4,577,741 16.033,483 16,937,540 Sept. 993,558 1,444.347 8,081 723 3.958 582 
915 vid Chicago & Ailwn..... September 1,045,339 1,263,158 032,277 3,405,303 Sept. 317,065 507,201 949,746 1,277, "248 
818 874 Chicago Great West . Nouv, 1 wk... 164,7u4 159,177 3,152,582 2,758,237 dept. 318,566 257,134 727,998 663,494 
Y77 «#8¥v77 Wisconsim VUcentral... September .. 60,3818 604,625 1,842.217 1,735 "492 Sept.. 240,998 222,300 420,024 403, 928 
6,908 6*29 St Paul . September .. 5,261,887 4,690,137 13,684,980 12,897,411 Sept.. 1,904,133 1,824,460 4,728,640 4,714,276 
1652 1,67. Omaha................ September .. 1,275,548 1,220,095 3,226,063 3,046,018 °°, eae” *--aebeek '*"?*. eile ee 
7.408 7,44 Northwest ........-... Sepromber .. 5,766,336 5,336,024 16,055,034 14,940,714 ae. eee en ee ye 
7,231 7,205 sk island .......... September .. 4,719,385 4,117331 13,072,363 11,043,603 Aug .. 1,462,0¥2 1,399,516 2.3tie ‘117 2,163,593 
1,774 1,030 Muinn., st. P. & S00 .. Nouv, 1 wk... 260,957 21¥,22 4,271,895 3,143,457 Sept 724,140 432,070 1,573,154 1,001,510 
4,065 4,058 Atlantic Coast Line.. September... 1,802,797 1,729,664 5,195,474 4,658,747 Sept 704 647 699,952 1,510,797 1,420,489 
7,199 7,164 Southern.............. Nov, i wk... 1,027,632 "972,606 18,421,559 17,454.219 Sept.. 1,450,.74 1,405.176 3,688,649 3,548,004 
1,703 1671 Chesapeake & Ohio .. Septemler.. 2,000,285 1,71s,ov1 5,743,180 5,210,175 Sept '8U6,470 659,002 2,286,523 2,018,542 
133 1.769 Nortulk &@ Western... Sepiember.. 2,318,544 2,007 59 6,120, 295 65.76),82  Sept.. 1,003,405 8U5,603 2.715.471 2,406,155 
S6ln 5439 £Louisville & Nash ... Nov, 1 wk... 824.525 800,720 14,634,129 13,530,523 rept... 1,005,592 1,160,528 2,905,082 3,144,116 
926 Y¥12 Mobile & Uhio........ Nov. 1 wk... 171,025 143.055 3,040,486 2,007,542 Sept:. 196,021 "234,650 600, 57 585,433 
1,2<6 1,212 Nashville, Uhat ...... Ocwber...... 907,356 900,017 3.372,12 3,440,064 Sept 202,404 208 O18 608,161 768,753 
3: 33 Cin., N. VU. & T. P.... Oct, 2 wks 306,459 25.287 2,271,342 2.102.302 Sept 168,208 152,082 470.3386 443,392 
1578 1565 Central of Geurgia ... Nov, 1 wk 250,400 241,400 4,063,186 8,745,015 Sept 335, ot 204,056 732.303 656,373 
2.511 2607 Seabuard Air Line ... Algurt..... 1,103 .4085 1014,770 2,223,151 1,986,015 Aug... 313,621 321,604 661,820 597,489 
1.210 1.173 Yazou & Mississippi . O. lober...... 616,239 854,451 2,063,051 2,600,428 Sept..def 83 3U3 167,549 dei 233,390 302.759 
8,305 8,150 a ie Top. @8 F....September .. 6.457.831 6,156.340 18,109,770 16,343,510 Sept.. 2,605,664 = 2,598,152 6,609,335 5,868,891 
6,038U 4,217 tL. L. & San Frau.... seprember .. 3,542,341 3,535,443 10,251,659 9,73 1.350 Aug . 1.261,7'7 = 1,469,1-7 2.205,455 2,251,907 
6,0 b,1-2 oMiesourt Pacitic...... lov, 1 wk... 652.0000 63!) WOU 34,036,038  85,394.959 Aug... 1,319 ‘966 1,535,030 7,058,905 7,126,241 
3,043 2334 Mu., Kan & Texas... Nov, 1 wk... 469.838 450.1145 7,830,617 7656212 Aug.. 447,525 “432,975 72 Ans 705.5"7 
2420 24° Denver & KioG...... Nos, l wk... 411.300 371.000 7,056,200 6,218,300 Sept.. 731,818 645,425 2 0U1 030 1, 703,887 
1452 1,309 St. L. Southwestern... Nov, 1 wk... 193,258 1:96,035 8.188,8838 3.227.719 Aug... 175,877 241,503 438,162 3,044 
1,/U7 ipuo *Texzas & Pavific ..... Nov, 1 wk... 267,281 291,029 VOTU 25S ¥,757.3U6 ee a ee 
1,104 1uU6 *Lut. Great Northern Nov, l wk .. 152 dw 144.300 5,240,177 4,761,242 ll lh eae 
1,113 1.120 Cvolorado southern ... Nov, 1 wk... 147,488 140,503 2,608,200 2.314.041 Aug... 176,814 148,310 29,149 299,652 
6,723 5623 Great Northern ...... Octuber...... 5.708.211 4.317.318 ee aoe | lO eheede® eased’ O° eeean Senn 
6,315 5,262 Northern Pacific ..... October...... 6.250.972 6.377.535 21,708,594 18,517,175 ee a ee «+25 
630% 9049 Union Pacific......... September .. = 6,200,508 56.427,853 17.423,57 = 14.405,550 Sept.. 3.030.606 2,625,397 8.381 741 7.057.493 
7,00 7, Seutherp Pacific ..... September 8,351,660 8.136,051 25.662,773 23,046,886 Sept... 3.302,058 3,006,165 $8,709,239 7,491,306 
8£6~ 8332 Canadian Pacific ..... Nov, l wk... 1.802.000 1,122,000 21.303.454 18,940,048 Sept.. 1,776,010 1,263,808 5.205.433 4,246,390 
3,154 3,026 Mexican Central..... September 2,178,651 1,021,422 6.622.576 5.988.131 Sept... 651.508 631,233 2,002.940 1,661,830 
BU ee Sk. ceseceane ov, 1 wk 111,635 122.3506 5,391,481 5,867,802 Sept.. 216,039 170,779 1,847,vl0 2,122,613 
$821 321 *Mexicapn HK. R........ oct, 1 wk 10% 500 121.0000 4.775.700 4.670.100 aor oweeeees) * ! tee. OD. elle. A) 2 
7388 665 *lLnter-Oceanic ........ Nov, 1 wk... 106,084 126,071 5,318,052 5,273,040 f°: La «sn nee 
1,405 1855 *National of Mexico .. Nov, 1 wk.. 228,714 213,109 10.591,159 9,730,234 Sept.. 427,390 296,414 3,124,626 2,743,691 
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MARKET FOR COTTON. 


Prices of cotton broke sharply because of uneasiness re- 
garding the finwncial situation, and Liverpool cables also 
came in uns tisfactorily. Even the most aggressive oper- 
ators for the long account seemed content to let the market 
go bick, and more attention was paid to Mr. Neill’s figures, 
which made the deficit between crop and requirements only 
200,000 bales. This should leave a visible supply of more 
than ampie proportions at the end of the season Yet at 
the same time the planters were advised by Mr. Jordan to 
hold their crop for fifteen cents. It is stated that a call has 
been issued by the Southern Cotton Growers’ Association for 
8,000 mass meetings to be heldon December3. Option trading 
has risen to a high figure, much of the business being in the 
nature of liquidation by Wall Street commission houses. 
After a break of about 75 points there was a wide diversity of 
opinion, some operators claiming that the decline had been 
overdone, while others were equally certain that such a drop 
could not be easily checked. Mr. Neill’s estimate of a crop 
of 11,500,000 bales was productive of a large short interest 
in Liverpool for continental account, which was partially 
oftset in cable news by Mr. Ellison’s statement that Euro- 
pean stocks were 825,000 bales against 877,000 on October 
1, .and weekly consumption was averaging 171,000 bales 
against 168,615 last year. Both port receipts and exports 
are holding close to the movement in the corresponding 
week last year, but domestic spot business indicates that 
spinners are operating most cautiously. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS, Sat. Mon. Tues Thurs. Fri 
Yew York.cents ...... 1165 11.40 11.30 11.15 11.15 
Yew Orleans, cents .... 11.44 11.19 11.06 11.06 11.06 11.06 
diverpool, pence...... 6.09 6.04 5.91 5.94 591 5.93 

Latest statistics of cotton supply and movement compare 


with earlier dates as follows: 


Wed. 
11.05 


Abroad and Taree weeks’ 

mt’. & Afloat. Total Increase 

1905, Nov. 10....... 1,682,345 1,612,000 3,294,345 503,488 
S/S SS 1,557,399 1,395,000 2,952,399 716,744 
Lae yer 1,23 9,531 1,212,000 2,451,521 814,715 
De > Bicscee 1,453,079 1,107,000 2,560,079 509 8x4 
Dees © Biiscéccs 1,435,111 1,317,000 2,752,111 687,552 
| ae ee 1,370,779 1,295,000 2,665,779 451.204 
ae * Oe 1,732,822 1,635,000 3,367,822 301,177 
me (UB... 1,871,555 1,995.000 3,866,555 771,267 
me: :: Bicsdés 1,198,613 1,523,000 3,021,613 734,998 
on, Oe ews 1,683,641 1,558,000 3,241,641 493,767 
ee. Boe wes 1,457,387 1,821,000 3,273,387 281,048 


From the opening of the crop year to November 10, ac- 
cording to statistics conpiled by the Financial Chronicle, 
3,937,028 bales of cotton came into sight, as compared with 
4,585,054 bales last year and 3,766,446 bales two years ago. 
This week port receipts were 389,700 bales, against 385,236 
bales a year azo and 447,897 bales in 1903. Takings by 
northern spinners for the crop year up to November 10 were 
504,031 bales, compared with 538,221 bales last year and 
413,914 bales two years ago. Last week’s exports te Great 
Britain and the con inent were 231,806 bales, against 
202,067 bales in th: sime week of 1904, while for the crop 
year 1,789,396 bales compare with 2,298,081 bales in the 
previous season. 


THE NEW ORLEANS MARKET. 
NEw ORLEANS --Cotton has been active throughout the 
week, with wide fluctuations from day today. Quotations 
were steadily advanced until the middle of the week, when 


they reacted and sustained a considerable decline, but 
closed firm twelve to fifteen: points under those of a week 
ago. 





RAW AND REFINED SUGAR. 


The chief news of importance regarding the European beet 
sugar situation is an increase in the Licht estimate of 125,000 
tons for Germany and 50,000 tons for France, making the 


total for Europe 6,725,000 tons. Yet prices ruled fairly steady 
abroad and the domestic market was without notable feature, 





except that refined sugar at New Orleans was quoted lower 


for a few days, but rates were subsequently restored toa 
parity with New York. 





THE STOCK AND BOND MARKETS. 


The stock market was very irregular this week, but on 
the whole, well sustained. considering the high rates for 
money There was a sharp break in prices in early trad- 
ing, extending to half a dozen points or more on active 
properties, but as the selling pressure lightened prices re- 
covered rapidly, the rally continuing, with occasional set- 
backs, until the close. The weakness of sterling exchange 
for a time in part offset the tightness of money. Reading 
was under severe selling pressure in the early break, and 
its weakness at that time had a depressing effect on the re- 
mainder of the list, while its later recovery and strength 
was equally exhilirating in its influence Union Pacific 
was also a considerable factor in shaping the general mar- 
ket’s course. The Gould shares were notably strong at one 
time, with a particularly heavy buying movement in the 
Wabash issues. Missouri Pacific was comparatively firm, 
even during the weakest period. Hocking Valley moved 
up sharply in connection with reports that the preferred 
stock would be retired and a greatly increased dividend de- 
clared on 'he common shares. Missouri, Kansas & Texas 
was again in sharp demand, the purchases said to be for the 
same interests that have recently been reported as seeking 
control Havana Electric Railway was conspicuous for the 
extent of its loss in the early decline, some of which it re- 
covered later. New York Central’s strength was stated to 
be in connection with a forthcoming issue of stock carrying 
with it valuable rights to its stockholders. Brooklyn Rapid 
Transit was notable for the sharpness of its recovery from 
the early depression, and there was a considerably better 
tone manifest in the other local traction shares. Canadian 
Pacific, Erie, Pennsylvania, Southern Pacific and Rock 
Island were all largely traded in. 

American Smelters declined sharply in the early weak- 
ness, but its later recovery and strength exerted a good in- 
fluence on the general market. American Locomotive 
rallied sharply from its early decline. Amalgamated Copper 
was helped by the strength of the crude metal markets. 
Railway Steel Springs was conspicuous for the extent of its 
advance, which carried the price of its shares to a new bigh 
record. Revived reports of a combination of Southern Iron 
properties was the basis for the strength of Tennessee Coal 
& Iron, Sloss Sheffield Steel & Iron, and, to some extent, 
Republic Iron & Steel, although the latter was also helped 
by its excellent annual report. United States Steel sold 
lower than for a considerable time, but was in good demand 
on the decline, and scored a sharp recovery. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway.......... 15.19 11465 113.88 114.59 115.44 115.59 115.97 
Industrial........ 69.27 84.86 8432 85.06 86.62 86.45 87.85 


Gas and Traction. 137.85 127.40 126.27 127.45 128.20 127.67 128.17 


RAILROAD AND MISCELLANEOUS BONDS 
Railroad and miscellaneous bonds were affected in the 
earl: dealings by the high rates for money, and declines of 
some consequence occurred, most of which were recovered 
later, when conditions in the stock division improved. 
Wabash debentures were heavily bought and were con- 


spicuous for their strength. United States Steel 5s fell off 
sharply in the early trading, but recovered the loss later. 
The Rock [sland issues were particularly heavy at one time, 
the collateral fouvs and fives sailing at the lowest prices of 
the year. There were active dealings in American Tobacco 
4s, Brooklyn Rapid Transit 4s and Chicago, Burlington & 
Quincy joint 4s, but their price movements were irregular. 


GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the Stock Exchange 
included among United States issues, fours, 1907, registered, 
at 105 to 105%, coupon at 105}, and threes, coupon at 103% 
In foreign issues Japanese 6s, first series sold at 98 to 98%, 


second series at 974 to 98%; 44s, first series at 91 to 924, 
second series at 914 to 924; United States of Mexico 4s at 
944, 5s at 1004; and Republic of Cuba 5s at 104. 
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NEW YORK STOCK EXCHANGE STOCKS | weem Year 
’ Sale | ; 
Continued. Friday | High Low High Low 
Weekly and Yearly Record of Stocks and Bonds. | = --—— ————_—_—-—— 
ae Ss a SPD bh cndncl beabes 1 saence T Keensd F neces cassceess apatios 
| | # B Olefin Oo............... ES Betoun, peniertre: 110 Sep 18 | 110 Sep2 
Last | tants - sees en ee oles Tidetan E averéecsciweas ¥ senaneshebuées 
ayes. oll COUR EG a | mavana Blectric Baiiway...| "Sa" | “ois | “B85 | “Brg No"9 | “is Apres 
a ' avana Ele Ww 2 No 9/ 15 r2 
Friday) High Low High Low | tne em amnradllle 78 79° 76 79y No 9! 50 Tm if 
= eitbicdind a || Hocking Valley..........-..- 116 119g} 95% 1194s No 15 86%Jan 18 
ey tm aeRpeE 951g} 97%4| 93% | 97% No15| 90 Jan 18 
Aidjiams Express.............. SD. -F sccves F dentec 249 Au 31 243 Jul 18 | Homestake Mining.......... > Te | ceance | ceases 1 OP) Geen | ve. ae 
Albany & ~~ eet sent Fen | amdoce S-beanse D eeacdsesotenes | waoocopesenes '|| Illinois Central.............-. 177% | 177% | 173% 153) «~Sep28 | 152% Jan 25 
—_ - — pean bivibadd éewide 205, 21 184s 2142 Oct 24, 13 4 | a PLM in Rly I ite site on 
SERS LP A FE 6244, 63% 59 68 Feb17  46%My 4 || International Paper.........| 213 22 20%. | 2548 Mr 11 1848 Jun 1t 
“amiioumated Copper .....-. 84%, 845% | 78'43/ 89%,Aprl4| 7O Jan2i | iit nike deunndinw iets 80 80%, oe 825, Oct 24 76 Feb 6 
——? Ag Chemical....|f 2442 | 25%)| 24 2948 Apr 15, 20 Jan24 || *International Power Co..../} 48% | 49%2/| 49% 100. Feb23 48 Oct 1s 
ET oii vdiapastesuebodulbe ae . . wate ~ 3 vekbes 95 Auld), 89'4sFeb 3 International Steam Pump jt 26 | ....../| -..--- 407g Feb27 26 Sep13 
“American Beet Sugar...... t 2:3 | 23% 23 34% Mr 28 | No 15 PEE witdithitel.6 ietaintieawnt ] 4 SA perso. 885,Aprl4| 78's My 22 
RE aalee dR oar = dustin’ tenon 86 Sep25| 77 Jan 9 lows Central Hidde nalink sh: t 27 28% | 25%/ 32 Feb 3/| 24 My 24 
American Car & Foundry. . 891g | 39% | 37% | 435% Aprl4; 31 My 22 GEE FEN h db hiisandedesets ee, Sea? 59% Oct 21 50 My 10 
pevedconites 004g | 100%4 1044 Apr 6) 91%4 Jan 25 Joliet & Chi soseceeeeenne/f lOO AE, PO FRR, RE Ree eis 
Amencan RN oe ee eee eseeee | 175 OCt31 | 175 Oct3l Kanawa & Michigan ........ 50 50%) 41 5044 No 16 2915 My 26 
— Cotton Uil ......-.- 32%, 34%)! 31 38 Apr 3| 27%Jul 1y Kansas City, Ft 8 & M prf..it 85% | 85%) 85% Oct 2 81% Jun 19 
do lt DB | we 2 2 e | cnneee 97 Feb16 | 89% Jul 11 Kausas City Southern. ...... 2843 | 2843/ 26 34 Febl4/ 2243 My 22 
Prat. K District Tel ...... 3 ge Cer PR 45 0 2} 29 My25 linen nds intink soe wer 57\4 57% 5312 70 Febl4 52 Jan 3 
American Express .........- FBBS if ewces | ocecce |} 246 Feb27 | 210 Jan 3 Keokuk & Des Moines...... oP Aeedene |. eases 172 Au 16) 13 Feb2! 
*American Grass Twine . ll%,/} 12 10 | 14 Jan 4) 4% Au 17 ee enn cing Gt OCU Seen 52% Mr 15 40 My 4 
American Hide & Leather... RES 6% | ll‘Janl4 6 Jun 7 Kingston & Pembroke ......| ...... | ...... | ------ 6 My19;| 6 Myl19 
SPEIER chs ceenedavsccsesvence 32 32% 3$l%4| 554eMri17/| 29 Oct 26 || Knickerbocker Ice.........- 40 42 29% | 42 Nol17, 10 Jan 16 
American Ice Securities ....| 28'5 | 29% | 26% | 20% Au 17 | 24% Jul 12 Se eidnngckedctscens : 72 72 76 Apr 6 | 60 Jan 9 
— ie la 177%, 177% 1644) 22% Apr17 | 15% Jan 17 —— TGA GPE GRR TIEN, Be a RRA 0 b esas a ennboneme 
SV ESGhiot gee 40 4V015 38% | 48% Aprl17/ 36 Janl19 || do pref ...................-- OF Poe ee eee 101 Mril10'100 M 
“Amer ‘ican Locomotive. ..... 67%, 69%) 64 | T32No 2)/ 33 Jan 25 Take Eric & Western....... & 3; eee ee 444% Mril4/ 254% Jun16 
ts SE a re 1113% 15 113% | 122% Aprl5 | 103%; Jan 5 || do pref ..................... SE CARES MaRS 106 Mri13; 91 Junld 
—s Malting.......... Pk | eee |b enn --- | 8% Jan 14 | Sep 2 cae SEE ES FR Ee, pee 347 Mril3s)| 310 Apr29 
D thpitndastinessedeceee 2642 2642 2542; 23%2Mr 7; 20 Jun 9 Lehigh é& V  peemeenes Coal..|t 45 45 45 45 Nols 45 Nols 
*Amorican Smelters pref B.| 102 | 102 99 | 102 Nol7 | 974 Sep 6 citi a tednnaees 67 69 64 71%, Au 23 50% My 22 
*American Smelt & Kef...-.. 149%, | 149% | 137 149%°g No 17 | 79%Jan 9 Louisville < Nashville. ..... 151 151 146% | 157%: x 4 23 | 13419 Jan 25 
I hk ae a 12644 | 127 12248 | 128% No 2/ 111%4Jan13 Manhattan Beach ........... Ry PT Gort 14 b24 9 Sep 27 
"Agnestonm ESE Egg peereay eee 225 = 3 | 163 My 31 Manhattan Elevated ........ 163% | 164% | 16342 | 175 Feb 9/161 My 1 
EEE -s cn vbenecsestcecenes 106 none | oo-see 107. No 8/ 99 Jan 7 || Maryland Coal pref...... .- al <I denne © ctiemee © waneedibamien | 
American Steel Foundries..| 12% | 12% | 12 18% Mr 20 6% Jul 2 - Mosepetinen Sovnesses. ... 72 751g! 7013! 91 Mr 17) Tot No 13 
| IRR SRS RRR. 46 46 | 43% 6742 Apr 4 354e Jun 14 *Me tan St. pov: - 115% | 119% | 114% /133 Au 28/114 Myll 
*American Sugar Ref ...-.... 141 142 | 13642 | 149% Mr 2/130 My 22 Met W ~y Side Elev C Asal pehond S dnaend | soccee: | adeedniteceues f eedeateduals 
RE il eile nd a ard’ 138 140 13742/ 141 Au 11 133. My 10 ESE RAS FN PRR CeCe es | sagaccecsotte 
American Tel & Cable -.-.-.-.. SOR . |) cscnse I edcens 95 Jan25 | 90% My 22 Mexican Central.............| 24%] 24%/| 22%/ 26 Mri13)| 18% My 22 
American Tele & Tel. ....... t13B | ---2-- | ------ 147 Febl4 | 136% My 24 Michigan Content ORT eee ie Fe Peete 155 Au 22,140 Feb 4 
American Tob pref new....- 1064, | 107%g | 10348 | 10773 No 6) 91% Jan 25 Minn & St Louis ............ + 78 80% 80 84% Oct 17 | 56% Jan 12 
—— RE 40% | 40% | 37 43% 3 Oct 25 | 205; Jan 26 rey ES 0 RS a Reese wee 106 Oct16 |) 86 Jan19 
MET hevedsaschedacdévetas 104 104 | 102% 10813 _ 15 | 93 Jan 6 M,StP@&SSM...........- 136%. | 137% 36 144 Sep 20 S915 Jan 11) 
anaconda | RESETS 25 125 | 115 | 130 April3 | 100%, My 22 TERA ES 136%) | 162%, | 162.4; 170 Sepl19 148 Janil13 
AnD zor edtnibbbisinmoiuue. t 32 sonves. | sessed 37lg Fev18 | 34 Jun 20 Missouri, Kansas & Texas .| 38%/ 39%! 33% 3919 me 16| 24 My 22 
do o pret CREE ED IIA AE 75 | ....-.|.-----| 79 Jun26| 66 Feb 6 nt teak oe penta 71 72 674 | 73. Au 25| 56% My 23 
Ass’d Merchants’ 1st pfef. . -|t107 103 | 10742 | 110% O0ct 5| 96 Jan 6 || Missouri Pacific ............. 99%4/ 10048 | 96%/ 110% Mri13| 94% My 22 
~~ Top & Santa Fe..; 84%) | 34% | 382 93% Mr 9 | 77% My 22 || Montreal Light, PEEP Est shecss 1 choke | socege 92% Sep 15 | 92% Sep 15 
iiiedieeel cies ete a 103 10342 | 102 | 105% Sep 1| 99 Jan25 || Morris & Easex ............./t190%0 | ...... | .-.-.. DOP SEG He a REA AE 
Aulenue Coast Line ......... 16l42 | 162) | 156% 170 Apr24) 120 Jan 25 | Nashville, Cl Chat & a Louis .|t145 148%, | 148 158 Apr26/137 Jan 12 
os ee 1105, | 110% | 108% | 117 Au 10012 Jan 25 | oe Biscuit Co ........ 56 56 55 66%3 Apr 52 Au 16 
I i Ng 974g 9748| 97 | 100 Au 10| 95%Jan12 ||  dopref.................-.--- 112 | 114% | 112% | 120%, Mr 15/110 Au 19 
Broo ive Rapid Transit . 78 7842} 72% | 78% Oct21 | 56% My 23 | National Enameling. -.....--. + 14%) 15 14% 314gApr 5 11 Au 12 
Brooklyn Union Gas ........ 180 wzeere | on nase (215 . Feb14; 180 No 10 | NE TPE | Sh pees pecs ¢ Apr 4; 80 Au 12 
pew gk SSS 14% | 14% | 14% | 16% Apr18/| 10% Jan 13 | ar --—~ ipneneeate fuebs sednnte 51 5233, 464)|) 544 No 1/ 24%Jan 5 
Buffalo, Kochester & Pitts.. 1t154 156 53 159 Jan 146 Apr29 | EET, 106 105% | 105 11144 Feb 2U 975 + 7 
Oe CRE EES 1155 16442 | 16442 164% No 15 | 155 Jan 25 | National # B of Mex pref.../t 36.2) 3548) 35's 5 Jan16 8 
Buffalo & Susq pref -.. ait Tn: L esness 1 40deee 91% My 13 86 No NET et TER 19 18%./| 18%) 24% Jan 10 17: 34 oa 20 
*Mutteriek Oe................1¢ 65 | ---... | «- ---- | 604gJan18/ 56 Jul 18 | New Centrai G ata sitiaaddiael SR Perey, pry ae 42 Feb 2 Feb 1 
Canada Southern ............ 67 67 67 | 74%Aul4, 67 Nol3 || *New York — Brake... .... 16412 | 164% | 159 i67 No 3/140 My 22 
Canadian Pacific............- 17248 | 172% | 168% | 177+s Sep 21 | 130% Jan 25 || New York Central........... 50% | 152 147's | 167%, Mr 14 | 136% My 22 
Central Coal & Coke ........ t 80 | ------ | eoeeee  _Tle2Mril0| 64% Feb 4 New York. Chi & St Louis..|; 54 5415 51% 561 Sep 22 42 Jan 20 
Central & 8S Am Tel......... F180 | .----- | coccee /130 Sep 5! 118% Febl4 | SED 6 cenikcévedas dtnkd lh eS re oee 122% Jun 30 | 1144 No 9 
Contrel Leather . wceeee| 4453; 45 42 | 47's Oct23, 40 Sepll | RTE t 82 84 84 86%, Oct 2; 74 My 4 
EL Aa Ie ie 103 103 10242 | 105%, Au 15 | 102% No 13 || New York Dock.............| 27 27 27 Jul 5 214% My 23 
Central R Rof n+ a Jersey .| 2265, | 2265 | 220) | 235 Oct26 190 My 23 | | Sana I ESR A. 75%) 75%! 74%! 75%No17)| 59 Jan 10 
Chesa ke & Ohio. ......... o3 "Sf 54 51 604g Mr 21 | 45% My = ee ee Se. ial seeene | ceeded | eoccas 400 Jan17| 400 Jan17 
Chicago ENS +32 | 33 33 | 444 Mril5/ 31 New York, Lack & Western = Pe Barer 13453 Jun 29 | 1345 Jun 29 
SRI 76% 772) 7642) 83% Apr | %& Oct 25 | Ne w York, New H’n & H’d. |f202 2021, | 200 215% Sep 21 | 195% My 22 
Chicago, Bur & Quincy ..... SO . § avcssne §. ogteve | 250 Feb 235 | *N Y &N J Telephone. ..... IE Bron pee 172% My 17 | 1684 Jan 21 
Chicago & E. Illinois pref ../}130 | ------ | ------ | 143 Jani1l | 142 Jan 21 | N Y, Ontario & Western. . 52% | 53% | 50% 4 Mr30| 40%Jan 5 
Chicago Great Western ..... 21 21 19%g | 2543 Mr 16 | 1749 My 22 || Norfolk Southern ...........| ..---. | .ccec. | o----- Sep 5 40 Sep 5 
DM; it-chdetasecnetees t 7542 7512 74° | 78 Sep 21 _ 60 Jun 9 | Norfolk Western ............ 86 86 837% 8812 Mr 11 76 My 10 
1, “= eerecroneres 35 35 33/8 | 37%2Apr 7; 29 My 23 ED oak sth enincinney vos 2 92 92 96 Aull| 91's Feb24 
do debentures. -............. + 86%, 87 86% | 8Y Sep29! 83% My 22 | North American............. 96% 97% 95% | 107 Aprl7 955, No 9 
Chicago, Ind & Lou pref..../{ 80 = .-.--.-- | ---- oe | 88 Jun 3| 88 Jun 3 || Northern Central ...........| ..-.-. | ...... | -...-- 223 Oct 2/206 Au 2 
a, Mil & St Paul...... 1765 | 177% | 172% | 18742 Apr17 | 16848 My 4 || Northern pectic basiacusnees 200 | 201 19142 | 216% an 21165 Apr24 
| eee +184 184% | 183 | 192% Apr 17 | 182%Jan13 | Ontario Mining.............- t ls 2 2 4 | 1 Oct 26 
chicago & Noithwestern ...| 220 220 213 | 249 Jan3l1 | 190'sJun 9 | Pacific io TE Se 1103 104 | 100 ioe" Dat 10, 78144 Jani7 
iiiatidees ndlintackeanel +es—ds 1 > etme pore | 265 Jan3l| 234 Jan13 || do lst pref ...............-.- BE peg aera Feb 6 103 Oct 9 
Chicago, De Be Gt POGMING. cwccl esecce | coccee | scccce (170 Apr25 | 164 Jun22 | EE ci cinnet en nemo 4105 107 107 09 Oct 9; 84 Junl12 
Chicago. St P, M & Omaha .|+186 188% ,185 | 225 Jan3l1/|150 Jan 6 || Pacific Mail............... -- 48%; 48% 4548) 50% Oct25 > 23 My 22 
EE «6 katndintnk dinpahen ens Rae. | cease | ------ | 230 Jan%l | 195 Jan17 || Pennsylvania Railroad...... 139% | 140%3 | 137% | 148 Au 24 | 131% My 22 
— Term Trans ........ + 17 172 172; 20 Jun28| T7%Jan 5 | eople’s Gas, Chicago.......| 102 10312 | 100 11l5%Apr 3) 97% Myl15 
Bee AROSE. lit 87% 38.%2/ 37%4| 42%Jul 5 17.2Jan 4 | Peoria & Eastern........-.-... if 39 39 48% Apr 3 27 Jan 25 
chicago Union Trac. ........ | [lta 11%, 10%! 13% Feb 2) 6 Jun 2 | Pere Marquette Lctscntebetadl @abdee | «acdee | wesene 106 Febl4 |) 79%Jan 5 
iT aniditiiiina eathacindaisdast | 42% 43 39% | 54 Feb 3| 30% Jul 22 a cael uethen t.onuaee 1 Canter 8742 Feb 6) 7843Jul 12 
clev. Cin, Chié StL ....... + 98% | 98 See wee Ont OD mee OO Eat oon8. | cnaden F seneoanpersers 
EE wus iehihninidsooend +117 117% | 117% | 121% Mr 13) 115 Feb23 a owey so Hapid REA. | canes> V cceccs | coves 132 Aprl5 | 112%Jun 3 
olew, vio. | . SaaS - ae” | acanea § womeee 0 Feb 1; 72 Au 1 | Cé& St Ragpasitinbiok 73 81 80 87% Mr13 | 70 My 23 
Pao, S a: TROD | ccccce | osecce 110 Feb 8/105 Janll | A ae +100 106 106 112 Mril3/ 105 Febl7 
Cleve land & Pittsburg. ..... Wh | coeds | secede 185 Jan 9 | 183% Oct17 | ie. pret, | RR AE aL Mma BS 21 My ld 1243 Jul 19 
Carne atti: 1410529 | .-.-.. | ------ | 10842 Jan 10 | 108% Jan 10 lin a a RE SE 5212 | 53 5243/ 80% My15)| 45g Jul 26 
= Fuel @ Iron ....... | 43 44%; 40%) 59 Mr 2s | 38 My 22 P, Fort wayne & Chicago . ./t182%9 | ...... | ..-... 184 Aprld5!| 184 Aprld5 
ick: 9 Bh as a Ae 1+ 874 | ......| -----.| 105 Mr:4] 80 Aul17 || Pressed Steel Car ...........| 4953| 49% | 47%/ 535% Qct23 | 34 y 23 
Colorado ) Southern sioddiinieitiet | 27 27%8 | 25 50's Apr26 | 2244 Jan 20 << | ieee 98% | 98%) 97 101% Oct 25 | 87 . Feb 16 
do lst Ls OE LEM SO 63%4/ 61 642 Feblo!| 52 My 2: IIL, «. « ciurdemdis cosehes aes a 258 Au 14/230 My3l 
do 2d ne ST ee | 43% 44%, 42 44% Au 29 32% My 23 isn cictcctetegdiant NL cance | ose2ss 178 Oct 24 % Au 21 
Consolidated Coal .......... ie Ferg oom 73 Feb21 | 3 Feb21 SEE ct hci nnncnineanerses 3 3 3 47%, Oct 23 | 2%4Mr 30 
Col & H’g Coal & Iron...... 157 16 14 ls'‘gJan3U | 11% My 24 | RR See Illinois Cen ctfs....|¢ 98 9813) 9845|100 Auil4; 92 Jan 4 
‘ onsolidated Gas............ 179% | 182% | 175 214 Mr 3:;175 Nol3 | *Railwa es Springs ..... 59% 624% 55 62%3 No 15 30 My 22 
Corn Products. . marae Py 2 ie 12%,| 22% Feb 7| 8$%Jun 8 || do ree nee] 102 | 10548 | 102 | 1054, No 15| 93 Jan 25 
ET datnitid ities cing ncie ak A434 54% 62 | 7 Janl0; 40 Au 9 entineseregueeqosendoes 140% | 14244 | 133 1435, No 8); 79 Janl13 
Delaware & Hudson ........ 230 231 220 =| 240% Oct 26 | 17842 My 22 | do lst pret ERS Re Pam eds AE | 9342} 98%.| 91%) 97 Sep30| 90 My 22 
Delaware, Lack & Western.|{475 470 452'o | 498% Oct 16 | 335 Jan 25 | do 2d p PT ER 98%} 98%) 96 101 No 2/)| 84 Jan 5 
pares « Rio Grande ...... 341 3414 34'8 | ST 2Sep16 | 27% _ : mencnsinar Sa Sara aratoga we SS Rg PR 20934 Jan 30 | 20934 Jan 30 
4 oe niin ainda ntiaie ote 87 8744 | 36% | y15| 83%4My *Repablic Iron & Steel ..-.- 26 2648 | 23% | 2748 Oct23) 15 Jan 2% 
on aanes & Ft Dodge. . 202 | 20%} 20 | 28%Mr 17 | 16 No 10 | PE bintoie secdsuceuaiens 975% | 98 92% 98% Oct23 | 67 Jan 25 
OS ERE ATG a EE ere a ERE Be ES | Rock Teland ERED AH Soh RON PS. 29%} 29% | 27144) 37%Jan18 24% My 22 
Detroit City Ga gS ER) Site Ee BOR aséce | pumpenciveste> ARE Eom Es ctiieincnwn ---| T2% 73% 70% | 85 Jan 4 | 7014 No 10 
Detroit Pena Tr R...... 11% 114 ll | 12%Sep2l1; 8 Jun20 Rome, Watertown & Og.. Jetiretd eae eres (136 Julil |) 1354%d0n29 
| gd ee 40 41 40 | 43 Sep 2l Jul 22 *Rubber Goods Mfg.....-.... t 37 37 37 | 39 Sep3C;|, 25 Febl6 
Detroit United Railway . 98% | 94%] 93% 955% Au 24| 76loJan2 RNR gS 104 | 104 | 103% | 109% Apr 1 | 94 Jan 25 
SE RITE IRONS BFS ait 1 hednaboanostins | wncceceseatace Rutiond pret... ............-.- eR Gamats eee | FT2%Janl9g > 58 Ovt.24 
*Distillers Securities........ 45 4545 4314 47% Apr 6) 34% Jan 25 St Joseph & Grand Island ..| ....-- 20 | 20 22. Oct 26 132 gon 2 
*Duluth 88 & Atl .......... 2012 21% 20 22% No 6) 11% My 23 do lat pref .................] +e 58 58 | 638 Oct23 46142 My 24 
es a 402 43 39 46% No 3, 21 My 22 DE cpcceteantedcsecumaet Sete’ |e evses | seeee- 3212 Oct 26 20 Jun 
Eastman Kodak Co.......... | ras ae 157'2 No 16 | 148% Oct 5 St Lawrence & Adirondack | -.....- | ...... | -...-.- 100. Jan1l1)| 100 Janill 
_—— Storage Battery ...|+ 80 83 82 8915 Feb27, 76 My 23 St Louis & San Fran lstpref|t 74 | ...... | ..---- Sl4Mr 6) 73% My 22 
Be eiiiidinditiinnbescceteccws 4 491o 4614 oa Au 29 | 3742 My 22 OE OO 64 6512 6312 73%Mr 6 61 My 26 
ao ‘st pref ab acbarecdcewed 81% 81%) Te) 85%Aul5| 74% My 22 SL&SF,C&EI ctfs.... f190 | ......) ...... 109*s dam 33 175 Jan 30 
) if OS™ SER eare T2lo | T2'% 704s | 78% Au 24| 5d5¥.Jan 3 RI in actesceoye 1130 SM IRL 13 Au 24,132 My 2 
Evans & Terre Haute ......| wae: 0 eecnes | sebece 7% «6Au 11 63 Jul 6 St a Southwestern. ..... | 22%] 22%| 21 27a Jan 20 | 20 My 22 
dv pre 1 BO. b nccuse | cose 96 Au 12 90 Feb2s8 do pref ..-..|t 579 58 55 665, Ap 55 No 14 
Federal. Mining & Smelting! = 123 115 128 Apr 7 60 Janll Sloss Sheff Steel & Tron Co 797%. 80 . 713. | 118% Feb24 60 Jan 12 
Sg Rage TS 103 96 lU72Apr 7, 75 Jan 5 a ikeacecphiahshentvs SARL neete> | ndannc 130 Feb23 | 100 Jan53 
*Ft Worth & Denver City ..|t 193 Ces: Tt made > Au 16 44 Jan18 Sea ern Pacific............. 69 697%, | 66% 723, Feb 27 5734 My 4 
General Chemical ...... .... Oe, ea pees" 72%, Oct 20 | 56 Mr 7 RSS aS Or ee t11948 | 119% 19 12148 Feb 15 | 115%Jan 5 
sai Pale iA ee +106 Rees Ft: 10744 Oct 18 | 101- Jan 18 | oe: Railway. . wenaile 35 34% | 33%) ;: Se 28. My 22 
General Electric............. 185% | 1 18l42 | 192 Mri6é| 169 My 20 | oN" Bihar ere 99 99 9742 | 102% “—- 21; 95 Mv l 
Gold & *tock Tel............)f120 | ...-... | eeowee | «+... ths @akpemeetnin Southern 1? FS, Shade of gapene & aecess'§ sinsve 1004, Au 1 97 Aprils 
Great Northern pf........... 27612 | 27642 | 264 335 Apr 17 | 236 J 4 | Tennessee Coal & Iron...... 101%2 | 101%}; 92 1063 Apr 4| 68 Jan 25 
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STOCKS 


Continued. 





Third Avemue ............... 
Toledo, Peoria & Western ..|t 
Toledo Railways & Light .. 
"a St. Louis & West'n . 


GT 0 onstuabebedseee 


do DIE occcccedicersnege 
Un’'d Rys St ~~ pref 
*U 8S Cast Iron Pipe..... 


oO 
US Realty & Improvement 
ning 


*U 8S Reduc & Refi 


0 

Va Iron, Coal & Coke ....... 

*Vulcan Detinning. ... 
SNE cundccavedacdibse 

Cc EO 


eee eww er ree ee ee 


do pref 
Wells- Fargo Express 


W U Telegraph . 


a E&M.. 
0 1st ¢ pref ee 
ieecling & LE 














‘ 

i 

do 1st pref aihithepuasauecuians 
EEE Mi cdereasnetee< 

Wisconsin Central ...... 

Go indemtcnameneaies 





-/f115 


13% 


0 
132%, 
t 96 











374 Apr 12 
43% Apr 6 
65 Aprl2 
122%Apr 4 
160 Jun 26 
15%4 Oct 11 
8215 Oct 11 
138% Au 24 
101% Feb 21 


824 Oct 10 | 
41 


Oct 
97% Apr 17 | 
134 Feb 8 | 
16 Octl4 
115% Oct 7 | 
98% Mr 1 


40% Apri | 
73% Au 17 | 

584g Sep 18 | 
ag 7 


7918 N 

BY4g Oct 23 
105%, Oct 4 
100 Apr 6 


39 Jan 3 
110 Feb 20 | 


52% Feb 24 | 
14% Apri7 | 
54354 My 15 | 
2444 Sep 18 | 


Feb 23 


48 | 
260 Feb21 | 
198 49 Jun 19 | 


3312 Au 2 





*Unlisted. tNo sales 





Ocoee 





< 














6442 Oct 17 | } Missouri Pacitic trust 5s .. {1054 | 


ACTIVE BONDS. 













































































Last Week. Year. 
ACTIVE BONDS. Sale 
riday Low High 
Adams Express 48 ...... 03 104% /106 Au 17) 
merican Cotton Oil 4198.../+ 96 96% | 101 Mr 1) 
American Hide RES CIEE 94% | 1004Janu 6 
American Ice Securities 6s.| 82 81 8332 Sep 28 
American Spirits Mfg +100 101%/| 102 No 8° 
American Tobacco Co 48s....| 78% 78%} 81 No 8} 
American Tobacco 68 $116 115 1184 Mr 31 | 
Ann Arbor;4s8............ 99 98%/;101 Jun26_ 
A,T&S F gn 4s........ 1021 101% | 105 2 Sep . 
do GRIESE GB... ccccccccccl wesece 93%, | 9914 Sep 
do stamped................. t 934, 94 98 Feb 5 
do conv 48 ............. 102%, 102% | 104% No 1 
Atlantic Coast Line 102% O01 103%, Au 31 
Baltimore & Ohio ah a 3128} 96 95% | 97% sJun 28 
= ¢ 103 102 106%g Jul 11 
itts J & seu & |. 3 Pewee pre ono aee 
do P,LE&WV4 98% 984%/;101 Feb27 
do Southwest Div a It 92% 92% | 93% Oct17 
Brooklyn Ferry 58 ....... G7e6 | cantina % exneiia 58 Apri4 
Brooklyn Rap Tran ref 4s8..| 95% 92% | 9642 Oct 21 
Brooklyn Rapid Transit =e. eopene 09% | 112%Mr 1 
Broo lyn Union El lst 5s ..| 109 108% | 113% Jan 17 
Brooklyn Union Gas 5s...../t112% | ...... | ...... Apr 27 
Buff, Koch & Pitts gen 5s ..|'122%5 | ...... | ...... 123% Jun 26 
Canada gounere lst 58 034, 103 104%, Jun 21 
3 ee Coe. westie hk cel Fe 
Central of Georgia con 58 ...| 118% 113% | 116% Oct 24 
do 1st pref income...... 96 96 01 Sep 27 
do 2d pret income...... 81 80 8814 Sep 23 
do 3d pref income....... P 75 8342 Sep 25 
Central Leather 5s ....... 993, 99% | 10212 sep 22 
Central of New Jersey gn 58} 134 134 136% Feb 7 
Central Pacitic 1st 4s 1014 100% | 104 Jan 23 
Ches & Ohio ree See 1184, 118%} 122 Apr24 
do general 4498 .....-.-... O79 07 1 Au 30 
do Rich & All “Tet con 48../71034 103% | 104 Junl6 
do do 2d con 48 ......... ge Pa, Fanees 982 Feb 16 
Caey o& Algom Se ......<.. t 83 834%,| 86% Mr 10 
CBD etilaiicche wbcmittscnnes t 80% 80% | 83% -u 30 
Chi b & Q, Ill Div 34298 96 96% | 98 Apr2s 
do Denver Division 4s ..../t101% 10142 /} 103 Jun 7 
do Nebraska Ex SEAS ‘Scene | eweses 10844 Mr 23 
Chi & East Illinois com 5g8..) ...... | ...... | -ce«e. 122 aprl4 
Chicago & Erie 1st 5g.......) ...... 123 12542 Uct 27 
Chi, Ind t135%4 1354 Feb 
do refunding 58......... aa | wcnnae te ous 11542 Feb 23 
Chi, Mil & St Paul gn 4s....|/111%2 | ...... | -....- 113% Mr 24 
do terminal 58 ............ SE Re a 111%, Jun 15 
do C & Pac Western 5s t115% 1164, | 11742 Mr 16 
Pv? SO" “sueagecqaie >" Sag pepe Burts 11153 Mr 30 
do Southern Minn 68 0944 109%, | lll’2Jun 29 
do South Division 5s SS 8 ccccee t nceaes 110 My i19 
Chi & Northwest’n gn veh Adina Ecauged Ul peahine Jul ; 
do extended 4s BD ncckac I mania 105% Jul 3 
Chi, RI & Pacific col 58. ee 90% 97% Jan 
do general 48 ........... 10534 10548 | 107% Jun 16 
do collateral trust 4s 79%, 78 5 Apr 5 
do refunding 4s ......... 95% 955%, | 994sJan 3 
Chi, St Paul, & O68 . Diario aiveeend 139 No 
Chi Terminal Transfer “NAG avian, mINEE Pao 9948 Oct 12 
Clev,C,C & St L gn 48 103%, 103%, | 104 Feb 2 
do St Louis Div 48 ae © okie 2 vacuums 103% Feb 10 
Col Ind 5s, Series A...... 7349 72k 76% aus 18 
do Series B ............. 721, 7l% | 74%Jul 7 
(‘ol Midland Ist 4s ....... 74% 74% Mr 
Col Svuthern let 4s .....-. 9414 94 9612 Jul 31 
Consolidated Gas 6s8..... 166% 166%. | 1874 Mr 3 
Con Tobacco 48.,........- 801, 80 8415 Jan 27 
Den & ti Gcon IB .......... 1101% 102 102 4 Jun 22 
do Improvement 5s . ol Suadbh Bosabdiw 2 anaes Fe 
I no, oc 5 pcidae Phguebe fees 1094 Feb 10 
Detroit southein 4s... eA SER Erin Feb 
do Onio Southern Div 4s. _|t Ny RRR Be tee 9614 Feb 23 
Distillers pean na 58 807%, 79% aan Sep 30 
E | ARBRE or 185, 1185, iT Apr 19 
do Divisional I eds lil CREE © diene I ananne 116 y 10 
Eerie comv 46. ........... . 108° 06 1144 Au 30 
do con prior 48............. #1013 | 101% | 1034g Jun 21 




















|| Standard Kope & Twine 6s. ‘eee 


| Third Avenue 4s ........... + 941 | 
| Toledo, 8t Louis & W 3428..|t 9144 











Last 
ACTIVE BONDS Sale 
Continued. Friday 
| Erie general 4s .............. 94 


Erie, Pa, OS RENTER PRS ay 
Evansv’e & Terre H con 6s.|4123 
do lst gen — EEE SES TRENS TE 





Ft W & DC lst 6s.......... 113 
ae Wo & Rio Grande lst 4sif 89% 
B & Western deb B....... 22 
uit & Ship pv wy be Reints alche 1101l% 
aoe po ee 
aligns t 99 
‘Gen 4,1 I 11053, 
Ee 104% 
nb & ‘et Northern lst 6s.. ete 
I TE Ae RD it10 
do oa - PERT PE BOER + 78 


—— Se GQ acess! acces 


GE BR vc ekdcncs<: nenecs it 95 
[nternat'! Steam any 68 .. [103% 
iowa Central lat 5s ........ tll4% 


7 
; [owa Central ref 7 Par Grater as 


Kansas City, FtS& Mem 4s Sisciee 





Kansas City Southern 3s. . 725, 

LacKkawabhva one i eee 1045, 

Laclede Gas 5s.............. 

Lake Erie & Wesinon lst5s 1120 
PRR TRS SS See F115 | 

Lake Shore gn 3'28.....-.. j 102 ly 
do deb g 48 ........ 100%, 

Long Island Unified RIP (100% 
GSD b  duncacs bdeces FlO2Z45 
do ref & DGEST » Gia, ERs +102 


Louisville & Ark ist 5 
Louisville & Nash Unitied 4s soe hy 
GO-Gls Grae « |. |. . cceacse | 
do So Ry, Monon joint 45 | 97 
Manhattan con 48 ...... 10348 
Metropolitan Street Ry 5s. {114 
do Refunding 48............ ....-. 


Mexican Central con 4s SO 
do lst income.............. 24% 
do 2d incomwu.............. 1% 
PSE EEE aes eeepc “7 


2 ' § 
| Minneapolis & St. Lcon 5+.. +114 
47 


do lst and ref 48.......... 


T Wd 
! ae ery Kan & Tex Ist 4s. 103 





TP SRA Sibly 
do ext g r.. ins based nine 106 
CO 5 SR LOS %e | 


do collateral 58 .......-..-.-. 

do 40-year 4 per cent.loau Y3'o 
Mobile & Ohio gen 4s ...... 
Nassau Elec 4s 


te 


PP SE GS B83, 
National Mexico 4s . a de 8415 
NEE IRR 
N, C & St Louis con 5s .... 113% | 
New York Central gen inet 994s | 
do deb 48, 1934 _... i 100% 
do e Shore col 3 8 91 
do M C collateral 34s ..... 901g 
8 f C& St Louis ds ..--. /t104% 
YG,E [L,H & P 4s...... 
“- collateral tr 5s8.... ' 110% 


| N Y, Ont & West oad 4s. 4 1034 
1 Norfolk & Western con 4s... 1017, 


do divisional lst rr 48 
do P,C & C joint 4s....... | VYBly | 


| Northern Panse orier 48...) 104% | 
| 761 | 


do general 38 ............. 


| é 2 | 
| NPGN jt4sCB, eS os.) 101 4% | 
| Oregon Ry & Nav 4s ...... 102% 
_ Oregon a Line wat 6s ... 412544 


Sa | | Sree 102%, 
EE SP ee ee ani 9654 
Pacitic Coast lst 5s .. ...... 1114% 
Pennsylvania 4498.......... 1081s | 
do conv 31498 ....... a POBAL 102% |! 
ee ED wdc: . “dnccel eancks 
RTS Ee See Niagl 
|| Reading gen 48... ........ | 102% | 
ee >i ae YO 3, 
| Kio Grande Southern 48 .... | 76 
|| Rio Grande W 4g........... + 99 
GE OE Oivccnc. -eccececss. 1 Oe 
| StJ &G Isl Let 40 - pitied i t 94 
| St L & Iron Mds........- t115% 
OL SRE ee t 93%, 
| do River & Gulf Div 4s. + 95 
| StL @&S F ref 4s............ RS 34 
ae 7 ls RR F115 
_ do general 6s . ..-- |f1294g 
SstLé South west ! sts ..... 074s 
Go 3a imeome..............-. t 83540 
do consol] 48.............. 832 
| St Paul, M& M con 68..... 1139 
St Pau! M & M 41s. "ia +1135 
do Montana «xt 4s ........ 
San An & A P 4s8......... a 90 
— Air Line 5s.. ..... 10244 
so Car & 4) ae pees 
@ Pacific ref 4a ............. 96 5g 
8S EIRESOSSR- PS * Saas es 954 | 
| Southern Rai: way 5s8........ 119%, 
_ do Memphis Division 5s. 118% 
oM & O col 4s ........... t W734 
do St Louis Div 4s.. 100% 


SD Bdeck:: babedc aces 


3h } 
| Term Ass'n St L ref 4s..... "41095 
Texas Pacific lst5is. Rial eens ee 


doincome 58 _ .......... t 97 


DMS a 8414 
| Underg'd London 5 per cent) 98% | 
_ Union Pacific lst 48......... 1055, 
do convertible 4s... ..... | 133 
United Rys — Fran 4s.. 87% 
do St Louis 48 ............. | 87 
S Leather 6s ............. 10844 


iv the “~"y 
j United States Red & Ref 68) ie TO 


OF Ee cine nes. ponense- | 961g | 
Va Car Chemical col tr 5s...| ...... 


|| Wabash let 6e............... | 115 
Re ARR a et | 107 
do debenture B ............ 5 34 
Wabash- Pitts ” Term lst..... | $9 
Wabash-Pitts Term 2d...... 35 
West Maryland 4s........... +t 86 


Wee OF SE BO cececsc] sosces | cesace 


iicnencacccececl occcee 


| West Union be 58 a I : 


do 'R E &@ ref 4498..........| ...... 
West Shore 4s ............. y. ee 





| Wheeling & LE con 48..... oe 


Wisconsin Central 4s ....... | 951g | 





~ *No sales. 
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FINANCIAL. 


SPEOIAL NOTICES. 





WERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORK. 
42 WALL STREET. 
Capital, - . - - 000,000 
Surplus and Profits, - ote 
Orricurs: 
ROBERT M. GALLAWAY, President. 
ELBERT A. BRINCKERHOFF, Vice-President. 
SAMUEL S&S CAMPBELL, Cashier. 
ALBERT 8. COX, Asst. 








SPEQOIA: NWOTIQDES. 














William Mann Company 


BLANK BOOK MAKERS 
STATIONERS, PRINTERS AND 
LITHOGRAPHERS 
MANUFACTURERS OF COPYING 


BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 








529 Market Street, Philadelphia 


6O-61 MAIDEN CANE, NEW YORK 




















tHE *SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


tohmer Building, 2717, Sslesrgom 
Sth Avo., cor. 22d St, Ss —"" New 


SPECIAL NOTICES. 





Remington Typewriter 


When the REMINGTON 

TYPEWRITER offers some- 

thing new to the public the 
public knows, without being told, 
that it’s something good, 


NEW MODELS 
NOW READY 


We will be glad to have vou call at any 
of our Salesrooms and see the new models 
or send for illustrated booklet describing 
the new features. 





























REMINGION TYPEWRITER CO., 
325-327 Broadway, New York. 


Sranches Everywhere. 











TRAVEL. 


SEABOARD 


AIR LINE RAILWAY. 


Shortest Line—Quickest Time 
to and through 


Florida 


Three Daily Trains during Tourist Season, 





including the 


Seaboard Florida Limited, 


the Handsomest and Quickest Train, 


NEW YORK TO ST. AUGUSTINE. 





Two Daily Trains to 


Atlanta and the Southwest 





For information or Winter Resort Booklets 
Address 


W. E. CONKLYN, Gen’! East’n Pas’g’r Agent, 


1183 Broadway, New York. 


EDWARD F. COST, CHARLES B. RYAN. 
Gen’! Passenger Agent. 


2d Vice-Pres. 
PORTSMOUTH, Va. 
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The one typewriter 


which has a radical, vital difference from others 


The one typewriter 
which has the straight-line complete keyboard 


The one typewriter 
with a mechanical type-cleaning device—saving 
time and soiled hands. Endorsed by all who 
have really studied typewriter construction 
THE SMITH PREMIER TYPEWRITER CO. 
Syracuse, N. Y. 
Branch Stores Everywhere 
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